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ISTC Business Service Centres 


These centres have been established in every Industry, Science and Technology Canada Regional Office and at Headquarters to provide clients with 
a gateway into the complete range of ISTC services, information products, programs and expertise. 


Newfoundland 


Atlantic Place 

Suite 504, 215 Water Street 
P.O. Box 8950 

ST. JOHN'S, Newfoundland 
A1B 3R9 

Tel.: (709) 772-ISTC 

Fax: (709) 772-5093 


Prince Edward Island 


Confederation Court Mall 
National Bank Tower 
Suite 400, 134 Kent Street 
P.0. Box 1115 
CHARLOTTETOWN 
Prince Edward Island 

C1A 7M8 

Tel.: (902) 566-7400 

Fax: (902) 566-7450 


Nova Scotia 


Central Guaranty Trust Tower 
5th Floor, 1801 Hollis Street 
P.O, Box 940, Station M 
HALIFAX, Nova Scotia 

B3u 2V9 

Tel.: (902) 426-ISTC 

Fax: (902) 426-2624 


New Brunswick 


Assumption Place 

12th Floor, 770 Main Street 
P.O. Box 1210 

MONCTON, New Brunswick 
E1C 8P9 

Tel.: (506) 857-ISTC 

Fax: (506) 851-6429 


Quebec 


Tour de la Bourse 

Suite 3800, 800 Place Victoria 
P.0. Box 247 

MONTREAL, Quebec 

H4Z 1E8 

Tel.: (514) 283-8185 
1-800-361-5367 

Fax: (514) 283-3302 


Ontario 


Dominion Public Building 
Ath Floor, 1 Front Street West 
TORONTO, Ontario 

Mb5J 1A4 

Tel.: (416) 973-ISTC 

Fax: (416) 973-8714 


Manitoba 


8th Floor, 330 Portage Avenue 
P.O. Box 981 

WINNIPEG, Manitoba 

R3C 2V2 

Tel.: (204) 983-ISTC 

Fax: (204) 983-2187 


Publication Inquiries 


For individual copies of ISTC publications, contact your nearest 
Business Service Centre. For more than one copy of ISTC publications, 


please contact 
For Industry Profiles: 


Communications Branch 
Industry, Science and Technology 
Canada 

Room 704D, 235 Queen Street 
OTTAWA, Ontario 

K1A OH5 

Tel.: (613) 954-4500 

Fax: (613) 954-4499 


For other ISTC publications: 


Communications Branch 
Industry, Science and Technology 
Canada 

Room 208D, 235 Queen Street 
OTTAWA, Ontario 

K1A 0H5 

Tel.: (613) 954-5716 

Fax: (613) 954-6436 


Saskatchewan 


J.S. Cohen Building 

Suite 401, 119 - 4th Avenue South 
SASKATOON, Saskatchewan 

S7K 5X2 

Tel.: (306) 975-4386 

Fax: (306) 975-5334 


Alberta 


Canada Place 

Suite 540, 9700 Jasper Avenue 
EDMONTON, Alberta 

T5J 4C3 

Tel.: (403) 495-ISTC 

Fax: (403) 495-4507 


Suite 1100, 510 - 5th Street S.W. 
CALGARY, Alberta 

T2P 382 

Tel.: (403) 292-4575 

Fax: (403) 292-4578 


British Columbia 


Scotia Tower 

Suite 900, 650 West Georgia Street 
P.O. Box 11610 

VANCOUVER, British Columbia 
V6B 5H8 

Tel.: (604) 666-0266 

Fax: (604) 666-0277 


Yukon 


Suite 301, 108 Lambert Street 
WHITEHORSE, Yukon 

Y1A 122 

Tel.: (403) 668-4655 

Fax: (403) 668-5003 


Northwest Territories 


Precambrian Building 
10th Floor 

P.O. Bag 6100 
YELLOWKNIFE 
Northwest Territories 
X1A 2R3 

Tel.: (403) 920-8568 
Fax: (403) 873-6228 


Headquarters 


C.D. Howe Building 

1st Floor East, 235 Queen Street 
OTTAWA, Ontario 

K1A OH5 

Tel.: (613) 952-ISTC 

Fax: (613) 957-7942 


The material in this profile may be-reproduced in whole or in part without 
permission. If reproducing extended passages, please acknowledge the 


source with appropriate credit. 
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Ina rapidly changing global trade environment, the froeroreN eaceiicceste of Canadian industry 
is the key to growth and prosperity. Promoting improved performance-by’ Canadian firms in the global 
marketplace is a central element of the mandates of Industry, Science and Technology Canada and 
International Trade Canada. This Industry Profile is one of a series of papers in which Industry, 
Science and Technology Canada assesses, in a summary form, the current competitiveness of 
Canada’s industrial sectors, taking into account technological, human resource and other critical 
factors. Industry Science and Technology Canada and International Trade Canada assess the most 
recent changes in access to markets, including the implications of the Canada-U.S. Free Trade 
Agreement. Industry participants were consulted in the preparation of the profiles. 

Ensuring that Canada remains prosperous over the next decade and into the next century is 
a challenge that affects us all. These profiles are intended to be informative and to serve as a basis 
for discussion of industrial prospects, strategic directions and the need for new approaches. 
This 1990-1991 series represents an updating and revision of the series published in 1988-1989. 
The Government will continue to update the series on a regular basis. 


Michael H. Wilson 


Minister of Industry, Science and Technology 
and Minister for International Trade 


Introduction 
Canadians are served by a well-developed financial 
system in which a variety of institutions provide a rich and 


diverse selection of financial services. Increasingly, institu- 


tions have been expanding the range of services that they 
provide to business and to the public. This profile on the 
Life and Health Insurance industry focuses on companies 
that assume financial risks in return for the receipt of pre- 
miums. Their core activities are underwriting insurance 
and selling life, health and disability insurance policies, 
pension plans and annuities. Industry profiles describing 
other financial services are also available on 


e Property and Casualty Insurance 
e Banking 


e Venture Capital 


Structure and Performance 


Structure 

The life and health insurance industry consists of both 
companies incorporated in Canada, either federally or provin- 
cially, and non-resident companies incorporated outsiae 
Canada that operate branches in Canada. The companies 
may be either stock companies owned by their shareholders 
(they are not necessarily publicly traded) or mutual companies 
whose policyholders have ownership rights in the companies. 

The industry is highly regulated. Federal and provincial 
regulations require companies to have the financial resources 
to meet obligations to their policyholders. Other consumer 
protection measures are also included in the legislation. 

The federal Office of the Superintendent of Financial 
Institutions (OSFI) has been given primary responsibility for 


or 


supervising the financial condition of federally incorporated 
companies and Canadian branches of non-resident compa- 
nies. The Superintendent of Insurance of each province has 
the primary responsibility for supervising the financial condi- 
tion of companies incorporated in its jurisdiction. A company 
wishing to conduct business in just one or two provinces 
usually seeks provincial incorporation, whereas a company 
wishing to conduct business in several provinces usually 
incorporates federally. Provincial superintendents and regula- 
tory bodies, in addition to their supervisory functions, have 
jurisdiction over the licensing of agents and brokers. All com- 
panies, whether federally or provincially incorporated, must 
be licensed in each province in which they conduct business. 

Entry into the industry Is relatively straightforward. 
Investors wishing to incorporate a new insurance company 
must demonstrate that they have adequate financial resources 
and that management has expertise in the insurance industry. 
In practice, a minimum initial capital of $6 million is required 
to incorporate a new federal insurance company and some- 
what less to incorporate a provincial insurance company. 
With the exception of the limitations on foreign ownership 
of Canadian-owned life insurance companies, purchase of 
an existing insurance company is unrestricted, although 
OSFI approval is required. 

Ownership rules in federal insurance legislation prevent 
any single non-resident from acquiring more than 10 percent 
of the shares or non-residents as a group from acquiring more 
than 25 percent of the shares of an existing federally incorpo- 
rated, Canadian-controlled life insurance company. This rule 
does not apply to federal companies under foreign control. 
U.S. investors have been exempted from the rule under the 
terms of the Canada-U.S. Free Trade Agreement (FTA). 

The basic products the life and health insurance industry 
Supplies are related to the risks associated with premature 
death and loss of income due to disease or accident and 
to the accumulation of assets for savings and retirement 
purposes. The savings component of some insurance poli- 
cies, aS well as the wide variety of products offered, puts life 
insurance companies in direct competition with a broad range 
of financial institutions for personal savings. 

The life and health insurance industry is also a major 
provider of employee benefit packages, including extended 
health care, income replacement during illness, dental care, 
life insurance and pension plans. In Canada, private health 
insurance supplements government health insurance, while 
private health insurance in the United States includes full 
health care benefits. 

The insurance industry (life and health as well as prop- 
erty and casualty) plays a vital role in Canada’s economy. 

All segments of the Canadian insurance industry accounted 
for 0.6 percent of Canada's real gross domestic product in 


1989. Premiums from products sold in other countries repre- 
sent more than 44 percent of all life insurance premiums. 

The activities of insurance companies influence nearly 
every segment of Canadian society. The Canadian Life and 
Health Insurance Association reports that the industry in 1989 
administered nearly 15.4 million individual life insurance 
policies in Canada and almost 120 000 group life insurance 
policies, covering 25 million certificates of insurance. 

There were 168 life and health insurance companies in 
Canada in 1989, made up of 54 federally incorporated com- 
panies, 26 provincially incorporated companies and 88 non- 
resident companies operating on a branch basis. Federally 
supervised companies account for more than 91 percent of 
the life insurance business in force. 

The life and health insurance industry in 1989 employed 
65 100 people in Canada. Of this total, 42 100, or 65 percent, 
were engaged in administrative, policy and claims-related 
work, while the remaining 23 000, or 35 percent, carried 
out sales-related activities. Some 32 900 administrative 
employees were at company head offices, while the remaining 
9 200 worked in company branch offices across Canada. 

The life and health insurance industry in Canada is char- 
acterized by the presence of a number of large firms. The top 
ten life insurance companies in terms of premiums collected 
accounted for about 61 percent of the total-net life and annuity 
premiums in Canada, although no single company accounted 
for more than 9 percent. Eight of these top ten companies are 
Canadian: five are mutual companies and three are stock 
companies controlled by Canadians. The other two compa- 
nies are foreign companies with branch offices in Canada. 

The industry is largely Canadian-controlled and com- 
petes successfully against foreign-owned firms, both domes- 
tically and internationally. Of the more than $1.1 trillion worth 
of life insurance carried in Canada, 82 percent was with 
Canadian-registered life insurance companies, 12 percent 
with branches of U.S. companies and 6 percent with compa- 
nies from the United Kingdom and other European companies. 

In 1989, companies held assets totalling $113 billion 
for the benefit of Canadian policyholders. The premium 
income of all life and health insurance companies in Canada 
that year was $20.7 billion. Annuities accounted for about 
50 percent ($10.4 billion); individual and group life insurance 
policies accounted for about 30 percent of premium revenue 
($6.1 billion); and health insurance accounted for the 
remaining 20 percent ($4.2 billion). 

Canadian life insurance companies also have 
significant business interests outside Canada, primarily 
in the United States. In 1989, they collected $10.2 billion 
in premiums from abroad and invested $43 billion on 
behalf of policyholders in other countries, again primarily 
in the United States. Canadian life and health insurance 
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companies collect more premiums abroad than foreign 
companies do in Canada. 

Almost one-quarter of the health business of Canadian 
insurance companies is transacted outside Canada, almost 
all of that in the United States. In 1989, people in other 
countries paid $908 million in health insurance premiums 
to Canadian companies. 

The major Canadian life and health insurance companies 
have achieved significant stature in foreign markets like the 
United States and the United Kingdom. In terms of the world- 
wide assets of leading life and health groups, the largest 
Canadian life and health insurance company, with assets of 
more than $19 billion, would rank about thirteenth in North 
America (the largest North American life insurance company 
has assets of U.S.$129 billion). Given the success of these 
companies in the United States, it is possible that three or 
four of the largest Canadian companies could move into 
the top 15 North American companies in the early 1990s. 


Performance 

Total life insurance and annuity premiums collected in 
Canada have increased at an average annual rate of 11.8 per- 
cent since 1975, reaching $20.7 billion in 1989 (see graph). 
Activity increased in every year of the decade except in 1982 
and 1983, when there was a modest decline associated with 
the 1981-1982 recession. 

The changing needs of Canadian consumers have signifi- 
cantly altered the business activities of life insurance compa- 
nies. Until the 1970s, life insurance companies sold primarily 
whole life insurance (permanent life insurance payable on the 


death of the life insured, whenever that occurs). They also sold 
annuities, generally group annuities for pension plans. This 
situation changed as a result of the high and volatile interest 
rates and inflationary pressures of the 1970s, an aging 
Canadian population and the growing sophistication of 
consumers, factors that reduced the marketability of whole 

life policies as long-term investments. 

In response to these pressures, Canadian life insurance 
companies have had to shift towards shorter-term and more 
interest-sensitive products, principally annuities. Canadian 
life insurance companies have also developed a number of 
new variable-return life insurance products, such as new 
money policies and universal life policies. New money poli- 
cies are life insurance policies for which the premiums are 
revised periodically to take into account current and expected 
rates of interest. Universal life policies allow premiums 
(less expense charges) to be credited to a policy account 
from which periodic charges for life insurance are deducted 
and to which interest is credited. With a universal life policy, 
purchasers have the flexibility of buying term insurance cov- 
erage and investing the rest, while the investment remains 
with the company. 

As can be seen from the following table, the life insur- 
ance industry's source of revenue has shifted from mainly life 
insurance products in 1970 to annuities in 1989. Individual 
annuity premiums, primarily in Registered Retirement Savings 
Plans (RRSPs), now account for 61 percent of annuity pre- 
mium income, which itself accounts for 63 percent of total 
life insurance and annuity income. Within the general cate- 
gory of life insurance products, the percentage of products 
owned by Canadians reflects the shift from long-term whole 
life products to individual and group term products. 

Life and health insurance companies have also shifted 
their emphasis from a traditional insurance function towards 
a savings function. Increasingly, they are marketing products 


Distribution of Life Insurance Revenues (%) 


1970 1989 
Annuities 23 63 
Life insurance products 77 or 
Life insurance 
Group term 47 52 
Individual term 21 28 
Whole life 32 20 
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that compete directly in the general financial market with other 
savings and investment vehicles (RRSPs, mutual funds, etc.) 
offered by banks, trust companies and securities firms. Many 
of the annuities sold to individuals by life insurance compa- 
nies are effectively substitutes for term deposits at a deposit- 
taking institution. 


Strengths and Weaknesses : 


Structural Factors 

For a domestic service sector such as insurance, 
strengths and weaknesses are most appropriately assessed 
in terms of the efficiency and effectiveness of its performance 
and in terms of relative efficiency with respect to counterpart 
industries in other countries. Key factors that determine the 
effectiveness of participants in the sector are marketing skills 
and the ability to meet consumer demands with respect to 
price, Service, convenience and product. 

The strengths of the Canadian life and health insurance 
industry are its financial stability and maturity (thanks in part 
to a strong regulatory environment), the large capital base of 
its major firms, its entrenched position in the domestic market 
and its long-established presence in many foreign countries 
(particularly the United States, where over 80 percent of its 
foreign business originates). 

A number of structural and regulatory changes have 
influenced competition in the financial industry. During the 
early 1980s, changes in ownership of the non-bank financial 
institutions often resulted in new management and corporate 
Strategies and in more aggressive pursuit of new business. 

A number of insurance companies and trust companies 
became part of financial holding companies, which often 
had plans to offer a wide range of financial services through 
the corporate group. 

With 168 life and health insurance companies in Canada 
to serve a population of 26 million people, the result has been 
intense competition and declining underwriting margins. 

No company holds more than 9 percent of the marketplace. 
However, small companies have been able to compete against 
larger firms, usually by specializing in niche markets. In gen- 
eral, there appears to be excess capacity in the industry, with 
an outlook for some consolidation. 

The vigorous domestic marketplace has been an 
important factor in the success of Canadian life and health 
insurance companies abroad. Canadian regulations seek to 
ensure that Canadian life and health insurance companies 
are financially sound and that they engage in prudent busi- 
ness practices. The relatively stringent Canadian regulatory 
environment, as well as the industry's financial prudence and 
modern business practices, contribute to its ability to market 


life insurance and group life and health insurance in the 
United States and other foreign countries. 

The growth of Canadian life and health insurance busi- 
ness in the United States reflects the size and experience of 
the major Canadian firms operating there. In the fragmented 
U.S. marketplace, Canadian firms rank among the major 
companies. Canadian firms have proven themselves adept 
in the larger U.S. market and have relied on their domestic 
experience to create innovative and competitive products. 

Major Canadian players in the United States tend to 
operate in target markets similar to the ones they pursue in 
Canada. For example, they may specialize in individual life, 
group pension or group health insurance, and they build on 
some of their existing expertise before expanding product 
lines. This tendency is particularly true of health insurance, 
which is an important line for Canadian firms operating in the 
United States. In the past, some insurance companies, both 
U.S. and foreign, have experienced heavy losses in their U.S. 
health insurance business. The rapidly rising cost of health 
care in the United States continues to be a concern to both 
insurance companies and firms purchasing group employee 
insurance coverage. 

The gradual erosion of demarcations among the four 
pillars of the financial services market (banks, insurance, 
trusts and securities) has increased competition among them 
for a share of personal savings. Life insurers offer a broad 
range of asset accumulation vehicles, including new money 
policies, universal life insurance policies, RRSPs, Registered 
Retirement Income Funds (RRIFs) and deferred annuities. 

By continuing to develop new and competitive products such 
as these, life insurers may be able to retain their share of the 
personal savings market in Canada. 

Another important element assisting in the maintenance 
of the industry's market share is the recent introduction of a 
consumer protection plan. The Canadian Life and Health 
Insurance Compensation Corporation (CompCorp) became 
operational on 29 January 1990. Its objective is to protect, 
within set limits, Canadian policyholders against loss of 
benefits should a member company fail. Its membership rep- 
resents 98 percent of the life and health insurance business 
written in Canada. 

Development of the plan takes into account two funda- 
mental factors. First, insurance companies are increasingly 
selling products that compete against those of deposit- 
taking institutions, which already have deposit and consumer 
protection plans. Similar protection for insurance policies 
and asset accumulation products is seen as a definite asset 
by consumers. The availability of the consumer protection 
plan could become important for insurance companies, as 
they compete for the personal savings of the aging baby 
boom generation. 
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The second factor is the concern expressed by con- 
sumers and regulators about the failure of several deposit- 
taking financial institutions during the 1980s. While it has 
been over 100 years since policyholders have lost funds 
because of the failure of a Canadian life and health insurance 
company, the introduction of the consumer protection plan 
will help to reduce consumers’ concerns about the security 
of their investments, a factor that will become increasingly 
important as the baby boom generation approaches 
retirement age. 

Besides providing protection for consumers, CompCorp 
has been working to develop solvency standards for all life 
and health insurance companies operating in Canada. The 
industry has developed a uniform definition of minimum 
capital, which, while not yet accepted by government regula- 
tors, will improve the safety and soundness of the industry. 

The impact of acquired immune deficiency syndrome 
(AIDS) on insurance liabilities does not represent a signifi- 
cant potential weakness for this sector. The Canadian life and 
health insurance industry appears to be in a good position 
to satisfy all anticipated AIDS-related claims originating with 
current policyholders, and substantial reserves have been set 
aside to deal with future claims. The industry has developed 
standards for screening policy applicants for the AIDS virus. 
New company underwriting guidelines include AIDS testing, 
which will limit the industry’s future exposure. 


Trade-Related Factors 

Tariff barriers and other goods-related trade provisions 
do not generally apply to services; the trade impediments are 
often regulatory. The main market access issues for service 
industries are transparency, national treatment, right of estab- 
lishment, non-discriminatory accreditation procedures and 
labour mobility. Transparency ensures that government mea- 
sures affecting service industries are developed and main- 
tained in a clear and predictable manner and that information 
on such measures is readily accessible to all interested parties 
on an equal basis. National treatment generally requires that 
government measures affecting a particular service treat both 
foreign and domestic providers of that service equally. Right 
of establishment allows foreign investors to open and operate 
branches, agencies, subsidiaries or representative offices, 
subject to regulatory conditions. 

There are no tariff barriers to trade in insurance services 
between Canada and the United States and few, if any, dis- 
putes affecting this industry. In addition, both the American 
and Canadian life and health insurance industries support the 
FTA as a means of ensuring continued free access for their 
companies to both markets. The FTA will also make it easier 
for life and health insurance companies to move personnel 
between their Canadian and U.S. operations. 


A study by the Organization for Economic Co-operation 
and Development (OECD) indicates that the barriers to trade 
in insurance established by most member countries are not 
significantly more exacting than those imposed by the United 
States and the United Kingdom, countries in which Canadian 
life insurance companies have long been operating success- 
fully. Entry into the Canadian marketplace is relatively easy 
if the non-resident insurance companies can demonstrate 
that they have adequate financial resources and industry 
management expertise. 

The major difficulty for Canadian insurance companies 
in the United States is that they must receive separate autho- 
rization for each state in which they wish to operate. The 
requirements for such authorizations vary from state to state 
and a company may have to spend a considerable amount of 
time and money to obtain them. They are not, however, critical 
to the competitiveness of the Canadian industry. (Canadian 
legislation, on the other hand, requires only that foreign 
companies register under federal legislation, after which 
provincial licences can be readily obtained.) 

Some life insurance companies from countries other 
than the United States have complained that the foreign 
ownership rules in Canada’s financial institution laws are 
too restrictive. Although non-resident insurers are permitted 
branch operations in Canada, the 10 and 25 percent foreign 
ownership limitation prevents them from expanding by 
acquiring an existing Canadian-controlled life insurance 
firm, trust company or loan company. 


Technological Factors 

The life and health insurance industry was one of the 
first industries to apply electronic data processing (EDP) 
technology to its business and office procedures, as the 
insurance business presents many opportunities to apply 
information technology. The central offices of insurance 
companies perform a large number of routine clerical tasks, 
a situation ideally suited for the application of the EDP tech- 
nology. The industry also computes massive actuarial tables, 
another routine task suited for the application of EDP. 

The industry has undergone two distinct technological 
changes. The first wave was in the early 1970s when large, 
mainframe computers came into extensive use throughout 
the industry. They resulted in a sharp decline in processing 
costs, a scaling back in employment and centralization of 
clerical functions at head offices. Regional and agents’ 
offices could now be plugged into the companies’ central 
data processing system. 

The second change occurred in the early 1980s as low- 
cost minicomputers and microcomputers made their way into 
the offices of both small and large firms. The new technology 
dramatically reduced the price of computing power and the 
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operating costs of the companies that used them. Lower 
computing costs also increased the use of real-time network 
communication systems by medium-sized and small firms. 

The adoption of electronic technologies by the insur- 
ance industry has increased productivity in a wide range 
of labour-intensive processing operations. The greater use 
of computers, together with optical character recognition 
equipment, microfilm technology and related innovations, 
has significantly reduced unit labour costs in data storage 
and retrieval, computations, billings and claim processing 
as well as in the preparation of bids and proposals. 

Canadian-controlled life and health insurance firms not 
only have maintained their dominant position in the domestic 
market but also have increased their market share. As well, 
they have remained successful in their foreign operations. 
More than 44 percent of Canadian-controlled life insurance 
business in 1989 took place outside Canada. 

At present, the Canadian insurance industry's application 
of EDP technology is comparable with that of its U.S. coun- 
terparts. The pressures to apply new technologies remain 
strong. Between now and the mid-1990s, insurance compa- 
nies will be extending the reach of technology and automation 
into more facets of their business operations. Technology will 
be used to do more than just improve internal communica- 
tions and redefine many of the paper-based operations. 

For example, it will allow insurance agents to use portable 
computers at the point of sale to complete and submit 
electronic insurance applications and to do other simple, 
related underwriting tasks. 

Automation will also be brought to the offices of the 
providers of insured services, such as dentists, who will 
electronically submit claims and receive reimbursement 
for their services. This trend could accelerate if electronic 
data interchange (EDI) becomes more widely accepted by 
Canadian industry, as it will make it easier for insurance 
companies to interact with their numerous client groups, 
insurance agents, banks, brokers and other businesses 
contacts. While the use of new technology has improved 
the productivity and efficiency of insurance companies, the 
industry realizes it must continue its commitment to tech- 
nology expenditures if it is to continue developing new and 
innovative products that will allow it to improve customer 
services in the face of competition with other financial 
institutions for a share of personal savings. 


Evolving Environment 


World financial markets have undergone a number of 
changes in the methods of meeting the needs of corporations, 
governments and individuals. The blurring of functions and 


markets has had an impact on all Canadian financial 
institutions, not just insurance companies. All competitors 
are being forced to react more quickly to market pressures. 
Increasingly, financial institutions must devote more 
resources to strategic planning, new product development 
and technology in order to remain competitive. 

The federal government and some provinces are review- 
ing their legislation governing financial institutions to help 
ensure that the Canadian financial system remains effective, 
efficient and competitive. Recently released federal policy 
proposals will allow banks, trust companies, insurance com- 
panies and securities firms to compete more freely for shares 
of the financial services market. While giving far broader 
powers to the financial institutions, the federal proposals 
acknowledge the need for greater regulatory powers and 
tougher rules for corporate self-governance. The proposals 
would break down traditional barriers among financial institu- 
tions and allow the development of diversified financial com- 
panies by expanding their current business options. 

Of concern to the life and health insurance companies 
is the proposal to allow deposit-taking financial institutions 
to have insurance subsidiaries, but to prohibit them from 
retailing insurance in their branches. Insurance companies 
would also be able to engage in consumer and commercial 
lending and to sell fiduciary services through a trust company 
or affiliate. Federal financial institutions and their subsidiaries 
would be able to offer a full range of financial services and 
a limited number of non-financial services, such as those 
relating to data processing and real estate. Passage of the 
proposals will remove a major element of uncertainty in 
corporate planning and will help to boost the international 
competitiveness of all Canadian financial institutions, 
including insurance firms, with international operations. 

The federal government has introduced a number of 
tax reform measures for the life and health insurance industry 
in recent years. Included are two capital taxes and a tax on 
investment income accruing to life insurance policyholders. 
They will significantly increase the federal tax payable by life 
and health insurers and will lead to an increase in premiums, 
thus reducing the competitive position of the industry's prod- 
ucts to some extent. However, the strength of the industry will 
not be compromised. 

Another major concern of the life and health insurance 
industry is the likelihood of slow growth in its traditional line 
of life insurance in the domestic market. First, the life insur- 
ance (as distinct from annuities) market has reached near 
saturation. Canadians are heavy purchasers of insurance. 
Canada ranks third in the world in terms of life insurance 
owned per capita and second only to Japan in terms of own- 
ership as a percentage of national income. Second, smaller 
families and two-income families have smaller insurance 
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needs. Life and health insurance companies have responded 
by increasing their presence in foreign markets and by 
diversifying through the development of new products. 

Another revolutionary factor likely to affect insurance 
carriers significantly is the emergence of the concept of 
the financial supermarket. This is one-stop shopping for 
advice on insurance, pensions, tax planning and short-term 
investment strategies. While financial supermarkets may offer 
potential benefits, attempts at developing these centres 
have had mixed results: public acceptance has been less than 
enthusiastic; financial institutions are still struggling with the 
concept; and the regulatory framework does not totally allow 
the concept at present. Nevertheless, it can be expected that 
some of the attempts at one-stop financial centres will be 
successful, although most sectors of the financial services 
industry will stick to their core businesses, with some 
networking of complementary outside financial services. 

Increasingly, technology is regarded as an essential 
expenditure that is required to keep pace with the competition. 
All financial institutions are being forced to increase their 
technology-related expenditures during the current period 
of uncertain economic conditions, increasing competition, 
and declining profit margins on their traditional core lines 
of business. 

Another challenge facing life and health insurance com- 
panies, and the financial industry in general, is the influence 
of increased competition and technology on their delivery 
mechanisms. Deposit-taking financial institutions have tradi- 
tionally relied on branch networks, while insurance compa- 
nies have used sales forces of agents and brokers. On the one 
hand, changing computer and telecommunications technol- 
ogy allows for more flexible ways of delivering services, even 
~ directly into the consumer's home. On the other hand, branch 
networks can provide a focal point for the networking of 
services, thereby providing preferred access to consumers. 
This is another issue where it is too early to state what the 
final outcome will be. 


Competitiveness Assessment 


Canada’s life and health insurance industry is highly 
competitive with its foreign-owned counterparts, both domes- 
tically and internationally, offering a broad range of life and 
health insurance products. Canadian companies have been 
able to alter their product mix so that they can compete for 
a share of personal savings. 

In recent years, the industry has undergone rapid 
structural changes in response to a changing economic 
environment. As a result, life and health insurance compa- 
nies have succeeded in rationalizing their operations as 


well as in developing some innovative new products. 
Canadian life insurers are recognized as being adept at 
managing these changes. 

In addition to their ability to maintain their domestic 
markets, Canadian-controlled life and health insurance 
companies have been successful in foreign markets, where 
their net income is rising faster than in Canada. They are 
well positioned in the United States and the United Kingdom 
to maintain their performance in the years ahead. Several of 
the larger life and health insurance companies have already 
achieved significant stature in the United States, with this 
market representing almost one-half of their premium rev- 
enues. Canadian life and health insurance companies have 
also been quite successful in the rapidly expanding markets 
of the Far East and Pacific Rim. These firms have been able 
to compete successfully against some of the largest insurance 
companies in the world. 

Competition for personal savings, especially from 
banks, trust companies, credit unions and mutual fund 
companies, will increase as regulation and changes in the 
tax regime work their way through the financial system. Life 
and health insurance companies have already responded to 
this trend by placing greater emphasis on their annuity and 
pension business. Without this shift in emphasis, life and 
health insurance firms would find themselves competing 
for a share of a shrinking market. 

This shift to products having shorter terms and greater 
sensitivity to interest rates implies that the life insurance 
industry is focusing more on assets or investments than it 
used to do. The challenge for the life insurance companies 
will be to continue to provide high-quality service and to 
maintain the quality of their investment portfolios in today’s 
uncertain and competitive economic environment. 


For further information concerning the subject matter 
contained in this profile, contact 


Service and Construction Industries Branch 
Industry, Science and Technology Canada 
Attention: Life and Health Insurance 

235 Queen Street 

OTTAWA, Ontario 

K1A 0H5 

Tel.: (613) 954-2959 

Fax: (613) 954-1894 


PRINCIPAL STATISTICS? 


1982 1983 1984 1985 1986 1987 1988 1989 
Companies 170 170 169 167 169 165 170 168 
Employment (thousands) 61 59 59 62 61 65 65 65 
Revenue ($ millions) 

_ Premiums, domestic 10 500 10 600 12 100 13 900 15 400 17 600 19 000 20 700 
Premiums, foreign 3 900 4 200 5 400 6 500 8 000 9 700 10 000 10 200 
Revenue from investments 7 960 9 200 9 500 12 400 13 300 13 500 13 200 14 800 
Total revenue ($ millions) 22 360 24 000 27 000 32 800 36 700 40 800 42 200 45 700 

Market share (% of Canadian- 
registered companies) 76 78 77 80 83 83 84 83 


alSTC estimates (SIC 7311, life insurers; SIC 7331, health insurers), based on information provided by the Canadian Life and Health Insurance Association Inc. 


REGIONAL DISTRIBUTION? (average over the period 1987 to 1989) 


Atlantic Quebec Ontario Prairies British Columbia 
Employment (% of total) 5 21 5D 13 6 
Revenue (% of total) 6 25 46 14 9 


alSTC estimates. 


MAJOR FIRMS (selected on basis of asset holdings) 


Name Country of Location of 
ownership headquarters 
Canada Life Assurance Company (M) Canada Toronto, Ontario 
Confederation Life Insurance Company (M) Canada Toronto, Ontario 
Crown Life Insurance Company (S) Canada Toronto, Ontario 
Great-West Life Assurance Company (S) Canada Winnipeg, Manitoba 
Industrial Alliance Life Insurance Company (M) Canada Sillery, Quebec 
London Life Insurance Company (S) Canada London, Ontario 
Manulife Financial (M) Canada Toronto, Ontario 
Mutual Group (M) Canada Waterloo, Ontario 
North American Life Assurance Company (M) Canada Toronto, Ontario 
Sun Life Assurance Company of Canada (M) Canada Toronto, Ontario 


(M) Mutual company owned by policyholders. 
(S) Stock company owned by shareholders. 


oe 


INDUSTRY ASSOCIATIONS 


Canadian Life and Health Insurance Association Inc. 
Suite 1700, 1 Queen Street East 

TORONTO, Ontario 

M5C 2x9 

Tel.: (416) 777-2221 

Fax: (416) 777-1895 


Canadian Life and Health Insurance Compensation 
Corporation (CompCorp) 

Suite 1700, 1 Queen Street East 

TORONTO, Ontario 

M5C 2x9 

Tel.: (416) 359-2001 

Fax: (416) 359-9173 


Printed on paper containing recycled fibres. EY 


je ee es 


( re "$99|9A09J $8JQI} Sap JUBUA}UOD Jaided np ins awudw| 


EZ16-65€ (9LP) : inaidos9/a/ 

1002-6S€ (9Lh) : ‘191 

6X2 OS 

(0U2IUO) OLNOYOL 

002 | Neng ‘\Ssa Uden) 3nd ak 

SauuoSJad ap 

SBOUBINSSP So} Jnod UOINESIUWSPU!_P BUUBIPULD 9}9!90S 


G681-LLZ (9Lp) : snaidose|9 

F 1220-224 (9hy) : 19h 

6X2 ISN 

(021U0) OLNOYOL 

OOZ | Neng ‘}Sa Udanh) and al: 

‘QUI SauUOSJed ap 

JOUBINSSE P Salubedwoo SdP BUUBIPPUPD UOlJElOOSsSY 


AIM LSAGNI IG SNOWVIOOSSY 


(O1eJUQ) OJUOLO] 
(o1e]UQ) OJUOIO] 


(oue]UQ) UopUuoT 


"SOIIRUUOI]OR Sap Sa}gludosd SuO!}Ie-|eyIdeo eB aiuBedwWog (9) 
"S901|00 8p SauIe|NII] Sap gJelJdosd ajjanynw 9}gI90S (S) 


(S) alA-aoueinsse p aiubedwod ‘epeuey np aq uns 
(S) aiA-aoueunsse.p alubedwWod ‘auled|J9We-PON EF 


(9) alA-souesnssy,p aiubedwod ‘aji] UOpuo7 


S]uawassi|qeje xnedioud 
Sap JuswadR|dwy 


WON 


(8}1NS) $313190S SITVdIINIUd 


Ee 


tesa he WG Ds a i a al 


(ajueains abed e| e ajins) 


(dagen) AJaj|1S epeue) (S) dl e| INS souUeINSse,p aluBedwos 
GOUEI IIE 9] /AISNPU!J 


(OlRJUQ) OO|Ja}eNA epeue) (S) ajjaninyy e7 ednaig 

(eqojiue|j\) BadiuuiM epeue) (9) alA-aoueinsse,p alubedwod jsan-Jealy e] 

(O1RJUQ) OJUOIO] epeue) (S) alanue| aseioueul4 

(O1J2]UQ) OJUOIO] epeue) (9) aA UML 

(O1e]UQ) OJUOIO] epeue) (S) AIA UONeJaPaJUOd EF 

(OeJUQ) OJUOO] epeuey (S) Auedwoy sdueinssy aj] epeueg 
Sjuswassi|qeje xnediouid aoueusuedde,p 

Sap Juaswiade|dwi3 shed WON 


(Ssd/JUBU!) SIIOAR SNA] BP UONIUOJ UB SdIS!OY49) $313190S SAIWdIINIYd 


“OLSIP SUOHEWIS3e 


6 val 9p 74 9 (2}0} NP %) nuaray 
9 Eh oe \Z G (|2}0} NP %) !0;dwW3 
aNnDIUUPIG-8IGWO|09 ins SOLIEld OLEIUQ agent anbijuelly 


(6861-861 apoiied e] ap auuaAow) eJ1VNOIDIY NOILILYVd3u 


‘Qu! SauUOSJad ap soURINSse,p 
salubedwod sap auualpeued uol}eld0ssy,| Jed Salusno} SaguUUON S9j INS Sagseg (AIPE|EW-SINaINSSe : LEEZ |[.D ‘BIA-SINBINSSB : L LEZ 119) DISI,P SUONEWISIe 


£8 y8 £8 €8 08 lL gl QJ (sdqu}siBajua Sauuaipeued 

: SdS1Jd9s]Ud SAP %) SUDIEW NP Wed 
002 Sb 002 2b 008 Or 002 9€ 008 2 000 22 000 vz 09€ 22 ($ 8P SUO!||IW Ud) SNUAAG Sap |2}0) 
008 rl 002 €1 00S €1 00€ £1 00b 21 00S 6 002 6 096 Z SJUBWASS!|SAAU! SAP JUB|NOIIP NuaAsy 
002 OL 000 OL 002 6 000 8 00S 9 00r S 002 p 006 € (se6ues9,| ) SAW 
002 02 000 61 009 ZI 00 SI 006 €1 001 ZL 009 OL 00S OL (epeued ne) Sawiid 

($ Ap SUO!||IW) SnUdAsY 

gg gg gg 19 29 6S 6S 19 (S1d1||!W) 10}dwW3 
991 OLL gol 691 ey 691 OLL OLL Sasiidaju3 
6861 8861 2861 9861 G86 p86 e861 2861 


eSINDISIVLS SITVdIONIYd 


ee EE: 


681-296 (E19) : snaidose/a| 
6562-156 (£19) : 18L 
GHO VLY 


(OURJUO) WMVLLO 
uaant) and ‘Sez 


9IPP|PW-BOUBINSSP Jo AIA-OUBINSSY : Jaq 
epeuey aifojouyoe| Ja Saoua!S ‘al.}SNpU 
UolJONASUOD e| ap 

]9 SBOIAJ9S AP SALSNpU! Sep ajesguab UOI}IAIG 


b| & JaSsaupe,s 
Yalssop 99 Ns sjuawaUBblasuas ap snid Jno 


“‘Iny,psnolne,p jaijuauNdu0d 
]8 UlLAOU! ANDIWOUOIE JUBWUUOJIAUA,| ap UIs Ne 
S]JUBWASSIJSAAU! DP 9||INBJaJOd sna] ap unajen e| JaAJeSaud 
2 Jd atijenb ajney ap SadIAJaS Sap JasUsdsip B JenuI]UOd 
9P JS9 GDP} JUOJ Saja janbne 1J9p 97 “S]UBWASSI}SAAU! $a] 19 
S|IJOB S9j INS Jugo0e,| abejueAep JUs}JaW SedUeINSse.p salub 
-edwod $a} anb aijiuBis s}quajul,p xne} xne sajqisuas snjd 
]9 SALA] SUNOD snjd e sjinpoid sap e abessed a9 
‘JU9WASSI99/}91 ap 
SIOA Ud BYOIEW UN,P Wed BUN Ja|Ndsip aS JUsIeJABP Saj|a ‘e}99 
SUPS ‘a}!e/]a1 ap SawiHe xne Ja Salud! ap SawiHas xne sour} 
-JOdWI,p abejueAep juepsoooe Ua BdURPUI} 9199 e IHee! elap 
]U0 dIpe/PW-sdURINSSE_P Ja dIA-oUBINSSe,p SaluBedWOd $97 
“JOIDURUI} BWAISAS 9] JENJOAP JUOJA| JeOSI| awWIHel Np SuO!}ed!} 
-IDOW $9] 9 UOIJE]UBW9|H9J B];aANOU B| anb ainsawW e Ja IN} Ne 
elajuawOne sjanjnw spud) ap salubedwod sap ja subeda,p 
Sassleo Sap ‘al9npl| ap salufbedwod sap ‘senbueg sap 3oua! 
-JNDUOD R| ‘ajjauUOsJad auBbJeda| ap auleWop 9] Sueq 
“aPUOW Np SajuUeOdWI! Snjd sa} saoueINsse,p 
S9]9190S SAP SOUILLGO JBAP BDUAINDUOD Ud JA/]UA B ISSNd JUO 
saiufedwoo $a ‘apides suessiosJo BUN JUaSsIBUUOD Sajj9 NO 
anbijloed Np jesoly!7 Np sAed sa} Suep J8 JUaLQ-8W9d]XJ Us 
S999ns ap dnooneaq nuajgo Juswajebe JuO saj|z JUaAlodied 
S9|J9,nb Said sap aijlowW e| ap Seid ajussaidal Inb ‘siup) 
-S]e]J Sap syqJeW np ajqejoadsal Wed aun elap jusuual}ap 
sagueinsse.p saluBedwioo sajueoduu! snjd sap sunaisniq 
‘JIUBA & SAGUUL $9] JULIND JAAJASUOD JUSIBJASP Saj}a.nb 
‘ajqeiAug ade|d aun juadnoI0 Sajje ‘aubeyaig-apuely ua ja 
SIU(}-S]e}J XN “epeueg nenb juawaepides snjd ajuawbne jou 
nuanal Jng} no ‘siaBuele sayoseW Saj NS |ssn@d UO UaIpeUed 
8/QJ}UO9 SNOS sIPe|eW-sOUBINSSE,p J9 alA-ddUBINSSe,p salu 
-edW09 $aj ‘INSa}U! ByoJewW INE] JUeAJaSAud Ud NOL 


‘SjuaWabuUeYo sad e Ja}depe,s & Sa|Iqey S8sapISUOD JUOS SUaIp 

-BUD SINGINSSE $9] “XNCUIHLO S}INPOJd Sap JNNJJO e Je SA}ANOE 

SING] JaSI|euOIe!  ISSNad UO SaluBedWOd $97 ‘aun}oUO/UOD 

P| 8P UONNJOAY,| Jed SgueJjUa Sapidel SjasNjonujs S}UaW 
-aHueYo Sap NUUOD b INE}Oas 9] ‘SaguUR SaId!Wap $84 

‘g|jauuosied aubied9,| ap syouew np ved aun 

Jaubeb as ap ule syinpod suna| Jalyipow e Issnad juawaleba 

JUO S8UUd!/PeULD S9]9190S Sa] ‘SjiNnpoJd ap awweb sfue| 

SUN JUPIJJO INL19}Xa J@ INaLa]U! SeyoueW $9j NS ‘aaHuRe 

g}alJdold ap salubedwoo xne ade} JIyedwWod $9J} JS9 aIPe/eU! 
-QQUBJNSSE,| OP }9 JIA-BOUBINSSE,| AP UBIPPURD ING]9aS 37 


S}IAIIJ9dWO e| ap UOHeNjeAy 


UOIINIOAY,| PAPUA UO!D9JIP d|janb JOA JNOd 10} dod} JS@ |! 
‘SuONSaND $99 INS ‘ajajuai|o B| & aiHajiAUd Seode UN Jaded 
IND 89 ‘S8DIAJBS SIBAIP SUA}JO ai] JUsANed NO saJjUsO Sap 
JUaN}!]SUOD Sajel|l} Sa] ‘Wed ajNe,q ‘JUal}9 Np ajld!lWOP Ne JU 
-9]991IP SHA}JO 3J}9 BWA JUaANad IND ‘sadIAJas Sap UO!e}Seld 
ap Sajdnos snjd SapouJaW Sap JIWNOJ SUONEOIUNWWLWOD9}9} 
Sap Ja ANDIFEWOJU!,| 9p aiHojoUYde} e| ‘Wed auN,q “SualNOD 
Sap Ja Sjuabe sap Jed Sagnjdajja Sa]UdA S98] INS SE}IAIJIe SIN9| 
JUdIepuo} SadUBINSSe,p SaluBedWOd sa] anb suoje ‘sayel|ly 
ap XNBASA! SBP SAWA}SAS $9j asijijn SINofno} uo aubseds.p 
SUOIININSU! S87 “S8IIAJBS SAP UOHTE]Sad 8p SaWSIUeIeW SIN9| 
INS GDUGUNIUOI B| ap }8 a1H0}0UYI9} e| 8p BdUIPIIUI,| : Jap 
aujne UN & ade] JU} ‘je1@UgH Ud JeIDUBUI| 1NB}IS 3] SWLWOD NO} 
‘QIPP|PLU-BOUBINSSE p Jo aIA-BdUBINSSE.P SalubedwWod $97 
“S9HIANOB Sayediouud sina] ap 
XNP]UBWEPUO} SBUIPWOP $9} SUP SaJIelol}auag sefiewW 
SOP UO!JNUIWIP P| J GOUEUNIUOD P| ap UOIe]UaWANE | 
‘SQUIBB! SANDIWOU0IE SUO!}I|PUOI Sap Jed aasiig}oe!e9 
anbodg 9499 JUeINp Ul} ay]a0 e Sasuadap sina] JajJuswANe,p 
$990J0} JUOS SAJBIDUBU!} SUOIINIIISU! $9] Sa]NO| “edUENIUOD 
B| & 90k} SIE] AP JaNUIJUO INOd aiHojoUYIe} B| SUeP JI}SBAUI 
yne| |I, Nb unajoas 8] SUP aWI}Sa UO ‘snjd Ua snjd aq 
"SOJIEJUBW9|CLUO9 SADIAJAS ap SuNnayes 
-UBdSIP SAWSIULHIO Sap IAAP SED SUIPLGO SUBD JUPI|I}J2.S 
Ud ‘S|BULOI}IPE!] SEDIAJAS SIN]  JUOIPUA!} UA,S INE}Oas 
Np SUOIJNSU! Sap Wednjd e| |S aww ‘Juassissne a1ueb 
Np SAAljeJUa} SAUIeeO anb a0 e aipua}e,s juepuadad yNey || 
‘giHayeus 9||9] uN Jue}suI,| JNOd sed asiJOAe; au asle}UeLua|H9! 
INJONISEIUI,| ‘a|NLWJOJ e| JaSigeud B suNo/no} yuaiojdwa,s 
SOJBIOUBUI| SUOINISU! $9] ‘aJSeisNnoyjua Nad Seu} g1JUOW }$a,s 
aljqnd 9] ‘sabijiw syeljnsei sap nuuod juo paid uns suoiyny 
-IJSU! $9]|9} AP a1JaWW INOd $a}/e} SAAlje}Us} $9j “19!,NDsnf slew 
‘SQOIAJ9S SAP BJPUSI JUB!eINOd SJa|QUeUI} SPYDeWWAadNs sag 


"AWWJ9] NOD & JUBWASSIISAAUI,P SUP|A $d] Jo B/e9SI} UOIOI) 
-lUe|d 2| ‘alia ap SawiHey Saj ‘aoueINSse,| INS S|lasuod Sap 
PBJOANOJ] JUSI|O 9} ‘J10] BWALW UN SNOS “SJBIDUBUI! SBDIAJBS Bp 
SQUDIEWWAANS Sap UOIWedde| BJaS SINdINSse S9j INS SAuleU 
-UOIIN|OAG! SUOISSNoJadad Sap Bune INnb Jnayoe} aujNe up 
‘S|InpoJd XNesANOU ap B BdeIH SA}IAI}OE SUNA| JUBIJISIBAIP 
Ud Ja SI@HUBIIa SPYDIEW $9] INS sdUaSsaid Nd} JUeSS!019Ne 
ua Hea JUO SaouRINSse.p SaluBedWOd S97 ‘s}INpa snjd 
JUOS SNUSAI XNEp ap JURSOUSIP $a||IWE} SAP 19 S9}|ILWE} 
Sajjad Sap SBOUBINSSE UA SUIOSEq $a ‘JUaWaWaIXNag 
"RUOIJEU NUBAE! NP abe]usosnod ua swWidXe sIA-adUeINSSe,p 
JUeJUOW Np aujideyo ne ‘uoder aj aaiJep ‘Hues awalxnep 
9] Jo ‘JUBIIGeY Jed alA-ddUBINSS,p JUR]UOW Np aJjideyo 
ne apuowW np Hues aweaisiou) a] adnoovo0 epeuey a] ‘seoues 
-nsse,p dnooneag jua}eyoe Suaipeuey seq ‘ainyes JuawWanb 
-lJe/d JS9 (Sa]Ual Sap Injad e WOdde Jed) alA-sdueINSse,| ap 
SYOIEW 9] ‘PJOdL.G UNGa]U! BYOJeW 9] INS alA-sdUBINSSE,p 
S9||@UUOITIPes] SaWWeH Sap adueSSI0J9 B| Bp NAJId JUBWAS 
-S|]U9]21 8] ]SA dIPE/PW-BOURINSSE,| ap Ja BIA-BOUBINSSE | 
ap Jngjdes 98] SuUep UOI]ednodOgd ap Jains auINe Up 
‘aSIWOJdWOO sed 
b19S BU BOUBINSSe,| ap iNe}Ies Np InanBiA e| ‘JuepUedED 
"JN9J99S NP sAjJedwWod e| JUlod ulead UN eNbsnf isule 
juesinp9s ‘Sawid Sap assney aun eJanbOAOJ Ja ‘aIpe}ewW 
-SINGINSSE $9] J dIA-SINGINSSe Sa Jed ajqeAed jesapa) JOdWI| 
ajjaljueIsqns UOde] ap JUOIJOIIe Sansa $94 “jeyIdeo 
9] JNS Saxe] XNap Ja ‘AIA-OUBINSSE_P $9d!|Od ap SINa]Us}ap 
S9| Jed aubeb Juswassijsaaul,p Nusa a] JNS axe} AUN JUaU 
-UdJGW09 19-$9}|89 “dIPR}EW-sOUBINSSE,| OP }9 BIA-BOUBINSSE | 
ap INgJOaS a] SURP SajeOSI} SEINS@W 9p aiqwOU Uleed UN 
aldope & jelape} JUaWAWAANOH 9) ‘SaguUe SBeIWAp S84 
“Q/PUOIJEUJAJU! 9JIAIJOB BUN JUO IND SaguUeINSse_p 
Salufedwod $a| Sludwood A ‘jeuoleusaju! Ue|d a] INS SauUaIp 
-PUPD SAJBIIUBUI| SUO!INIISU! $8] $9}NO} ap A}IAI}H@dWoO 
P| JADIOJUS! B JANIE J9 S9}9IDOS Sap UO!}edIJIUBId e| SUeP 
APNIPOUI,P JUBW}9 JUBOCWI UN aj/eVedSIp ea} SeunSaW 
$90 8P UOIAOPe] JAl|IGOWWI,| ap Ja SAQUUOP Sap JUsWAIEL 
Np BuleWOP 9] SUPP ajdwexe Jed ‘sJalNUBUI} UOU S8dIAJ8S 8p 
@}ILWI| GIGWOU UN,ND aWEW ap SIBIDURUI} S8DIAJBS SEP Ja}dWWOd 
|IEJUSAP,| JUJJO JUBIeLINO Sayel|l} SIN] Ja Saje1epe} SelaloueUI| 
SUO!NNSU! Sd] “SagI|IIJE SQ}ZINOS BP NO BIONDI} BP SgjglO0S ap 
JUSWSYINJ] 8] Jed BIONDI} BP SBDIAJAS SAP JIJJO Jo SasudedUa 
xne Jd Sudljnaiwed xne. sjgid sap aulewop a] suep Jebebue;s 
jJuawajebe jualeunod sadueinsse,p saiubedwoo saq “aipejyew 
-QUBINSSE,P Ja aiA-2dURINSSe,p SaluBedWOd $9] ajeinbul 
‘S9|PSINIONS S$1N9| SUP BDUBINSSE| BP BJPUSA 9p JUePUAa}Ep 
JN] SIEW ‘BOURINSSE| ap BUIPWOP 9] SURP Sayel|l} SAP JIOAB,P 
Sjodap ap Sawsiuebio xne Jue}eWed UOIISOdold e] 
‘Salbie|9 SUOIJGO Sap JUBU}AP SAIJISJAAID 
SOJBIIUCUI} SUOIININSU!_P JUBWAddO|sAgp 9] JUBIEJOSIOARY 


]9 SAJGIOULUI} SUO!INI!SU!,P SAdA} SJBAID $8} a1]Ud 
S9||AUUO!}IPE!] SAG EG $9] JUB!EJBUILWI}9 SUO!}ISOdOJd say 
"SUOIJNJISU! S89 9P JUBWAUUO!JOUO} 9] JURSIA SJOL}S snd 
S]U9W9|H9J Sap }8 SM199e UO!}e]UsWE|H9J ap SuloAnod sap 
g0e|d Ud A/JJAW BP a}ISSBD9U P| JUBSSIPULOIEL Sajeap9} SUO!} 
-|Sodoud $9] ‘snpua}e snjd dnoonesgq suloanod sap saJeloueul; 
SUOIINJISU! XNE JULPIOIIE Ud JNO| “SUBIDUBUI} SBdIAJBS SEP 
QUIJEW 9] INS JUsWa}I9e} SN|d dnosneag sdUawNUOD J9JAI| 
9S BP S8JI|IGOW SINB|BA ap S9}91N0S xne Ja SAdUBINSSe_p 
salufedwood xne ‘alonpl| ap Sajaloos xne ‘sanbueg xne juod} 
-JOWJad Je19p9} JUBWSWJEANOB aj Jed JUaWWAIG! SsgDUOUUe 
SUOIJISODSIP $8] ‘|@lJUBLNOUOD Jd JUBIIIJJ9 ‘BdedIJJ9 aiNawap 
SAed np Jaloueul} awWa]SAS 9] aNb 99 & JIOA Bp UlJe SAIAlOUBUI} 
SUOIINJISUI $8] JUBYONO} UO!Te|SI69| 1N9| 9p UOISIAY | e JUap 
-300/d S80UIAOJA SAUIeJ89 Ja [eJepe} JUBWALdANOH 34 
‘$91H0|OUY99} $9||aANOU ap dde|d Ud aSIW 
b| & Ja SINDOJd XNesANoU Sap UOLTeJOgeI9,| e ‘anbiBayexs 
UOIJedIJIUe|d e| & Sa]UeLOdWI snjd Ua snjd ap SeounossaL 
SAP JAJIESUOD JUBAIOP SAJBIDUCUI} SUOIINYI}SU! $9] ‘S9yjal} 
-UBNIUOI JAINBWAP INO ‘@YIJEW Np SuOISsaid xNe JURA 
-ejedne.nb juawapide, snjd 116e91 ap saabljqo Juos souesaud 
Ud SBDURISU! Sa] Sa]Nno| “ssoueINSse.p SaiubedWOd s9 Ns 
JUaWa|Nas Sed UOU Ja ‘SAUUA!PEULD S8JBIDUBUI| SUO!IN}I}SU! 
Sap d|quiasua,| INS sdUaP!OU! BUN Na e SPYDJEW SJBAIP S9| Jo 
SOJBIDUBUI| SUOIJOUOJ SASIAAIP SB] B1]UB S8J8!]UOJ} SAP UO! 
-PdSIP B] ‘SJal|NaIWed Sap ja SJUBWALJAaANOH Sap ‘sajal00s sap 
SdJUAJE Sd] BJIEISIES BP JUP}AWEd JNd| SEPOUJaW S9j aI}IPOW 
dnooneag uO JalJUa BPUOW Np sudlOUeUI} SPYDJEW $31 


naljlw np uolnjory 


‘a|jauuosiad aubyeds| ap @ydJeW 9] INS SauglOURUI} 
SUOIINIISUI $BJ]NE SAP BOUdLINDUOD B| & BDL} aJ!E} BP }9 S]UdI|9 
XNE SIDIAJAS SAS JAO!|GWE,P JUOJAWWAd In| IND xneuIBO Ja 
XNEIANOU S{INPOJA $9} JLJJJO }8 JUIO Ne aJAW INVA |1,S SUBS 8d 
SUED JIJSAAUI,P JANUIUOD JOP |!,Nb UaIG PussdWOd JNa}9es 9} 
‘SQOUBINSSE,P SAlUBECWOD SAP 8OUAIII}J9,| 19 SANONPOJA e| 
GIOIGWE & BUJaPOW a!Ho|OUYII} e| 8p UO!JESI|IIN,| IS BWa/\) 
‘SaJIejJe,P SUOIE|a1 SauINe Suna] 19 SuaiyNOD Se] ‘Senbueg sa} 
‘SQOUBINSSE.P S]JuaHe $9] DAAk Ja SJuaI|9 SadnoJH xnesquioU 
SJN9| dA JUBWAI9e| Sn|d JanbiunwWWOD ap seduBINSse_p 
saluBedwoo xne jualesaued Sanbiuyde} $aQ “aje1auab snjd 
Ode} ap SAGUUOP ap anbiuos}9a}9 YaJSUeL} 9] Je]dope soue! 
-NSSB,| 8P UBIPEULD JNa}9aS 9] 1S 1919|999k,S JleLINOd souUepUd} 
91]99 ‘910A BWAW e| Jed sjUaWasINOqWaJ SIN@| JUOIABIaL IND 
}8 JUBWAND!U0J}99}9 SUOIJEWE|IG S1NB| JUOJaJUSEJd INb ‘sa}si} 
-U98P $8] BWWOD ‘SEJNSSe SBdIAJAS ap SINa}esuadsip sane p 
xneaing sa| juawajeha esaubeb uoiesiewojney 


4 A AE: eee 


‘Sa|dwis Saxauuod 
S9YIe} Sau}Ne,p Janjoajja unod }9 ‘adueINSse Pp SapUBWAP S9| 
SJ}JOWNOS Jd JI|dwWas INOd ajUaA ap Sjulod xne sjiJeOd sine} 
-PUIDJO Sap JaSI|IjN,p SaoubINSse,p SjJuaHe xne a|dwexe Jed 
BJJOWAC 19-9|/99 : SBAITEJSIUIWPE SUOIJE19dO S9| J8}UBII094 
BNO SAUJAJU! SUOIJEIIUNWWOI $9} JaJOI}awe e Sed ea}! 
9S AU aiHojouYoa) e| e $NODE! 87 “A}IAI}Oe IN| ap XNeJQWOU 
Sn|d aJ00u9 SauleWOp Sap e aiHojoUYsa} eB] ap ja anbiyew! 
-JOJUI,| 9P UO!E}10/dxa,| JUOJPUa}9 SadUeINSse p Saiufedwod 
$3] ‘O66| SAdUUR Sap Nal|IW 9) 191,q ‘aLJO} aiNeWap Sa|jaAnou 
SaiHojouYyo9} Sap UO!eSI|I1N,| SBA UOISSEJd Be] ‘SBUIeOJaWe 
S9|PALJ SING] AP 9]|99 & Aled as SBdURINSSe._P SaUUdIPeULD 
Salubedwod Sap UONESITEWOJU!,| ‘ajjanjoe aunay,| 
ePRUED Np S1OY asijead Je}9 UaIPEURD 910/]UOD SNOS BIA 
-J0UBINSSE.P SalUBedWOd Sap SAIEYEP BIJIUD NP % PH ap 
Snjd ‘696| ud : eHub) e ayIANOe,P NesAIU JN} Nus}UIeW 
JUO Saja ‘au]NO UZ “@4OJeW 9d ap Wed Ine) sjuawWANe Jus 
-9|e69 U0 Saja SIE ‘INalajul yoJeW a] INS edUeIepUOdeId 
JN] AAJBSUOD JUBWA|NIS UOU JUO aIpejewW-soUeINSse,p 
]8 JIA-goueINSSe,p SauUaipeueD SaluBedWwOd Seq 
"SUOI}ISOGOJd Sap J8 SUOISSILUNOS Sap UO!]eIedaud e| 
anb sWeW ap ‘saiuWapU! Sap JuaWA|He 9] J8 UOIeINIDE| e| 
‘g|Ndjed $9 ‘S8gUUOP Sap UO!}IeIXa,| Ja aHesodajua| Jnod 
IAN, P-UlPW BP SAJIEJIUN $}Q09 S9j JIND9J JUBWE|qISUaS e 
S8XBUU0I SUO!JEAOUU! Sal]Ne Sap ja BHeW|!JOOIW Np ‘anbijdo 
91N}09| 9p |alJaJeW Np ‘Sunayeulpso Sap anJooe Uo!es!|11N] 
“QIANGO,P-UlPW SP 9}ISUSJU! BJO} & SAAIJENSIUILUPe Sade} ap 
SPNII}|NW aun suep a}iAlONposd e| ajuawHne e seoUeINSse Sap 
Jn9joas a] Jed sanbiuosj99/9 Sanbiuyoa} sep uoldope7 
‘sasiidaujue 
SOUUBAOW $9] J9 Salijad Sa| Jed snbiyew9}9} e| 8p UOIJeSI}I}N,| 
gjuawOne juswajebe e anbijeWojul,p Sieij Sap assieq ey 
“UOITE}10|X9| AP DUO Ja ‘SENDIJeWJOJU! SUOIJeI9dO Sap 109 9 
JUWa|GISUas JIeSINDaJ 91H0jOUYIE a}jaAnou e] ‘Xne}N09 ned 
SINGJEUIPJO-OJOIW AP Ja SINSJEUIPIO-IUIWW BP S9}OP JUOS aS 
Sasiidasjua Sapues6 sap ja Salijad Sap xneaing saj anb suoje 
‘O86. SeauUe Sap JNgap ne nai] Ina adeja apuodes by 
‘ailuBedwWOd | ap |e1]UGd ENbIJeWWOJU! BWa}SAS Ne 
Salad ai]g S1O|e JualeAnod sjusfe sap xneo Ja xneuolbal 
xneaing sa] ‘xnelo0s safais xne neaing ap sayde} sap 
UOIJES!|1]U90 B| J9 ;aUUOSJad NP UOIINUIWIP B| anb awawW ap 
SJ9ISSOP SEP JUBWAII2J] Bp Sled) Sap apides ajnyo aun guledua 
b bag ‘SalubedwWod $9] $a}no} Suep S9j|E}SU! 9}9 JUD Suna} 
-PUIDJO SO1H ap ‘9/6| SeuUe Sap Ingap ne ‘pioge.q ‘sadeje 
XN@P Ud die} }SA,S INsJOas Np snbifojouYde} Uo!IN|OAI] 
“ANDIFEWOJU! JUBWA}!es} 9] INO danbipu! gyno} aelul}No! 
YIP] GIN ‘Sa}SPA JUSWAWAJ)]XE Sjalenjoe xnea|qe} Sap JUdW 
-9/e69 asedaid najaas 97 “UONSITEWOJUI,| B UB!IG 0} JUdjgJd 
9S IND SaAl}iJade1 Sayde) ap asQuiou pues uN ajndaxa xnesUs9 


XNeaing Sap jauUOSJad 97 INa}9aS 3] SURP SaSNe!GWOU JUOS 
UONEWJOJU!,| 8p aiHo|ouYyoa} e| Janbijdde,p suoiseod0 sa} ‘jaja 
UJ ‘SjIJeJSIUIUpe Sepgdold sas e aNbIJEWWOJU!,| ap ja anbiu 
-04}99)9,| 8p SaiHo|ouYyoe} sa JeyHaju! e sugiweud sap uN aja e 

9IPP|EW-SdURINSSE| ap Ja B|A-BOUBINSSe,| AP 1Nd}09S 97 
sanbifiojouysa} sinajoe4 


‘USIPEURD 9/0JJU0D SNOS Jo a}IAI}Oe Ud S}aud 
ap aluBedwood aun no alonplj ap 9}9190s aun ‘saoueinsse.p 
ajubedwiod aun juejayoe ua SEIAI}Oe Sing] 1/Gye}9,p JUaYo 
-gdwa $9| (% SZ 19 0) auebuesg ajaiidoud e| e salut) $9] 
‘epeuey ne sajesunoons Sap JUANO,P ajijigissod e| Juale 
Siafuesja sinainsse sa] anb uslg ‘sapiGis dou) juawiysa 
S9jja,nb sauuaipeued salufedwoo sap asebueja sjalidoud e| 
b Sajqeol|dde sajfau sap sajule|d yuos as siuf-sje}3 $9| anb 
Saujne SAed ap alA-Saoubunsse.p salubedwoa saUuIe}a9 
"S9|PINUIAOIA S8dUddI} SIN9| 
J|U9}GO JUBWA19e} JUBANG Sajja lonb Sede ‘aje1ap9} 10) e| ap 
NYA Ud JUsWALISIHaJUep JedII1J80 UN Jiua}go e SeuehueIe 
Salubedwoa sa Juswajnas juehi\qo SauualpeUed S10] $97 
"SUAIPEUBD SINBINSSE SAP s}IAI}IJ9GWOD b| ap jaljuassa 1ng}oe| 
un ‘juepuaded ‘sed juan}!}suod au 19-Sa}ja9 ‘Sasinbel Sud!) 
-PS1JO]NE $9} JJNIOJd aS Jnod Jushe,p ja Sdws} ap dnosneaq 
JSBAUI SIOLEd JUSAIOP SASldasjUa S9j Ja ‘aJjNe| & ye} uN,p 
JUALIN SUOIIPUOD $97 ‘Salleye SEP O11e} JUa|NIA Sajja NO Je} 
anbeyd suep 139J9X9,p UOJes|JO\Ne auN J1Ua}qo,p uo!}eHI|G0 | 
S89 SIUP]-S]PIZ SAP YOJEW 9] INS SeouBINSse,p SauUlpeued 
Salubedwod $9j INOd JaJUOWJNS & 9}jNIIJIP ajedioutd e7 
"UOIJENSIUIWPE,P GgIJEW Ud aSiLadx~,| 8p Ja SaSinbad Salald 
-UPUI| S8JNOSSAJ Sap asOdsip 9}\a,nb aAnaud | asse} ajuep 
-1S91 UOU alUBedWOd Bb] anb jIIJNs |! : ajlde} JUBWAAI}eIaJ JSe 
Uailpeued sydJeW Ne $9vde] ‘SedoNs dane Sdwa}Huo| sindap 
Sa9]Ue|dWII JUOS 8S SaUUaIPeURD SadUBINSSe,p SaluBedwWod s9| 
ho shed ‘aubejaig-apuesy e| J SIUf]-S]e}3 Sa| Jed sagsoduu 
$9||90 anb sapiBis snjd sed juos au Saiquiaw SsAed sap Wednjd 
b| Jed Sagna|9 Sala Sa] anb ajaAed Sanbiwouodg juatwaddo| 
-8N9P AP Ja UOI}e19d009 ap UOesiUeHIC,| 8p apnja sup) 
“SOUIROIGWE J8 SAUUBIPEURD SajeSINIINS SiN9| 
al]JU9 SAAO|GWd Sap JA]NW ap aIPe|ELU-B9UCINSSE,p Ja OIA 
-gouesnsse.p saiubedwod xne juswajefe eyyewiad ahueyog 
-81QI| 8P P1OIIY.] ‘SaSiidajua ssn9j JNod sayoJewW xnNap 
xne $900k agi} 9] JUeYJeWed UaAOW UN,p xna INod yi6e;s || 
: aHULYI9-d1q!| ap P10IIY,| XNIP Sa] Sno} Juaindde sipejew 
-QQURINSSE,| OP J9 BIA-BDUBINSSE,| BP UILIJBWe 1NB}IS 9| 
}9 UsIPEUeD 1Ng}9aS 9] ‘aJJNO UJ ‘Je{Ns 99 e SjiNpoud juOS as 
SPUas9jJID 8p Nad Sad} Ja ‘SIUP-S}e}3 $9] Ja EPeURD 9a aujUa 
QUIRLUOP 99 Ud Sa/RIDJAWLWOD SaJeieq ap Sed 9}S!X9,U || 
‘saiqealjdde sjuawaj6e sap aAsase Snos ‘uoljejuaseida, ap 
xneaing sap no sajelji| Sap ‘saquabie sap ‘sayesunoons sap 
J9}10|dx9,p J@ JUANO,p suaHuel9 SuNassiJsaAul xNe Jawad 


JUSWASS!|Ge}9,P }!0JP 8] ‘XNeIO| SINaSS!WINO} $a] Ja SuaHhueLE 
SINASSIWINOJ $9] UODE) SWAW P| AP JUBJepISUOd Jaljnolyed 
BOIAJAS UN JURSIA Saje]UBWAWJaANOH SainsaW Saj anb juswa|el 
-9U96 a61x9 /PUOI}eU ]UBWAIIE] 8] ‘SASSdJ9}U! Sa} Sno} unod 
S9|GIUOUSIP JUBWA]I9E} JUBIOS Jalns nd] e SjJuswWaUblesuaL 
S98] anb 9 ‘alqisiAgud Ja aulejo UOde| ap Saanbi\dde ja saijqe}e 
JUBIOS SADIAJAS SAP SING]OBS $a] JUBYONO} $9jJa!9I}}0 SUOI}ISOd 
-SID $3] anb aunsse souasedsues} &7 “AJANeO,P-UleLW P| ap 9}}| 
-IGOW P| J9 SAJIOJEUIWIJISIP UOU UOI}e}IN9199e,P SEPOUJOW S9| 
‘JUBWASS!|Ge}9,D OJP 9] ‘|EUOIJEU JUBWd}!eL) 8] ‘BoUaJedsueL} 
B| JUOS SAdIAJAS SAP SINGJOas Sa] JNOd syoewW Ne $gIde,| 
JURUILWAJEp Suna}oe} XNedIOUL $87 “S]UaWA|He ap AO} 
B| JUBANOS snjd 9] JUsUUaId SaJalWeg $a] ‘SBdIAJaS Sa] Sed 
]UUINO] BU SBSIPURYOJEW XNL SAAITE|A1 SAJElDIBLWLWOI SUOIIS 
-OdSIp Saujne S9j Ja SsgiUeNOp sealed sa| ‘jeiauab Uy 
a9J9WWO9 Ne Sal] sina}Ie4 


‘pseBa 190 & SININ} Sanbsi sung} ea}iWi| IND 8d ‘yqIs np abe} 
-Sid9p 9p }S9} UN JUBUa]UIeW JUaHIxe saiubedwWod sap $9d1J} 
-JaIp saubl| $a] ‘souesNsse.p adijod aun aulJOsnos JUeJISEp 

SQUUOSJAd S98] ZaYd SMUIA Np shesidap ap SapoujawW sap 

Julod ne Siw & Jna}das 87 “SeuNIN} SUOITBWe|99! xNe aspuodaL 

JNOd Saljqe}d 99 JUO SAJURLOGW! SAAJESAJ Sap Jd ‘Sajjanjoe 
S90I|0d Sap Saule|N}I] Sap JUBUBADIG Ja VAIS Ne Saaije|a 
SONAIG SP}IUWAPU!,PD S<PUBWAP $9] Sa}NO} e aipuodel nod 
Sagde|d UaId JUd|QWaS SedUBINSSe Pp SauUaIpeued SaluBedwWod 
Sd] IN9}IIS 89 ]UBWd|GeJaPISUOD JI|qIelye Sed JUaIBJAP aU 
saoueiNsse,p Saiubedwod sap Sasuadap saj JNs (YqIS) sinboe 
SIIP}DIJ9P-OUNWW! BWOJUAS Np SuOIssnoJadal $3q 
‘IN9JIIS NP 9}IPI|OS B| J9 A}INIS e| JOJO!aWe BA ajja SIeW 

‘epeuey np Saslejuawa|6as saduejsu! Sa] Jed a9g}de00e aJ00ue 
Sed ]$9,U UOIIUIJEp ay]90 ‘WNWIUIW /ey!ded aj JNod swJoyiuN 
UOIJIUIJ9P BUN JUIOd Ne Siw e INa}9es 87 “epeUeD Ne saulee 
JURSIE} dIPE|EW-BdURINSSE_p Ja dIA-BdUBINSSe p SaiuBedwos 

Sd] JNO AI|IGEAJOS BP SAWOU Sap JaOgeI9,p SIIdadjUa e dYIS 
P| INBJEWWOSUOI NP UO!}E}O/d B| JUBINSSe Us INO} 
“9Ie1]8J | SIGA AHiIP aS SJawWOOg Ageg Sep UOIeIGUsH 
e| anb suoje JUeOdWI Snjd Ua Snjd ap 4n9jde] UN JIUaAp BA 
S]UBWASSIISAAU! SS BP AJLINIGS b| JAINSSY “S]UBLWASSI]SBAU! 
SJN8| AP BJUNIS | ap Jains ne sunayewWOsUOD Sap apn} 
-9INDUI,| BJOUIRA ap Bu}JaWed UO!Oa}O1d 8p awiHe! UN,p UO! 
-P]UP|CWI,| SIP ‘S8dUBINSse,p auUaIpeUeD siUbedwod auNn,p 
9}/||12] B| AP asned e SpUO) Sap Npisd JUO,U S8dI|Od ap Sale|N{I) 
Sa] anb Sue juga ual e A || ‘(8G Segue S9j JUeINp sUbed9,p 

SUOIINJIISUI SAP SA}I||12} SAP BJQWOU 9] JURASP UO!}e]UsWE|H91 

P| ap Sajqesuodsal S9j Ja SIN@JELUWOSUOD $9j Jed Seawldxe 
SEPNJ9INDU! $8j JAUUONUSW INP} |! ‘Nal} awalxnap UF 

‘anbiudeiHowep UoIso|dxa,| 8p ANssi aJURSSI| 191A 

uoljeiauah ej ap ajjauuosied auBbsed9,| ap sydJeW 9] UNS 

8DUSINIUOD UB JUOS Saj}a.nb sded ‘ssoueINsse.p saiubedwod 


S9| JNOd JUeLOdWI! JUaABp jeUNOd INayewWWOSUOD Np 
uol09}01d ap awibel a “SINaJeWWOSUOD Sap xNaA xne noje 
UN 94}9 8|qWas S}!]0e,p |NWND ap Sawi6aJ Sap ja soueINsse | 
QP SUIRWOP 9] SUPP SIP|IWIS UO!Oe}OJd Bur] INE}eWLWOSUOD 
Np uoljde}O1d ap awihei un.p efap juasodsip SaeluJap $20 Ja 
‘s]odap ap SUOIININSU! Sa] JUaJJO,Nb sjinpold sa] daAe BouaL 
-JNOUOD U9 JUdJJUa IND S}inpoJd ap snjd Ua Ssnjd 8p JUspUdA 
saoueinsse,p Saiufedwod sa} ‘JUsWAaIsIWaIg ‘XNe\UawWwePUO} 
Sinajoe} XNEp 9p a}dWOD JU!) UO!Oe}01d ap awibal a4 
"epeuey ne snjouod aipejew 
-QQURINSSE_P ]9 SIA-2OURINSSE.P S}e1]UOI SAP % BG BANOO aj|3 
‘QOUBINSSEP alubedWOd P| ap ayij|ie} ap asneo nod sedijaueq 
9p aad &| 84JU0D S8dI|Od ap SuNajUa}ap S9j ‘Sasiogud Seyi WI| 
Saulead Suep ‘IaHajoid ap Ing inod e ajja ja [G6] JalAuel GZ 
9| 89919 9]9 B (dyIS) SaUUOSIad ap SadUBINSSe Sa] JNOd UO!) 
-PSIUWSPU!_P SUUSIPEUD 9}9190S eB] INSJeWWOSUOD Np UO!) 
-J9}0d ap awihes un,p Hes |} “ayouew np ed ajjao Jesnsse 
XNGIW BOS anbjanb us JusiA JUeWOdWI JN9\9e} aujNe uy 
‘UBIPRURD SYOIEW 9] INS ajjauUOSued aubyeds | ap 
Wed ina] JaAJBSUOD JUsIeUNOd SINaJNsse $a| ‘!0-XNBd BWWWOI 
S|al]JUaNOUOD 8 XNBBANOU S}INPOJd Sap JHJJO,p JUeNUIJUOD UF 
“SOdJAIJIP SAJUB Sd] J8 a}leJJO1 BP SNUBAS Ap SaJ}sIGaJUa SpUO} 
S9| ‘alieuel-aubseda,p saujsibaiua sawibe s9j ‘sajjasueaiun 
BIA-BOUBINSSE,P S8dI|Od $a] ‘Sa|qeleA SaWd e S8aI|Od Sey 
Sdwod A ‘aubseda,p SuaAOW ap |IPJUSA9 JAANOU UN JUBJJJO BIA 
-goubinsse.p Salubedwod $97 “Sasiidadjud $80 aujJua soUaLIND 
-U09 P| N199e B b/99 Ja ‘anus Snjd ua Ssnjd ap }sa (Saal||GOW 
SINGIJLA BP S9]9190S $9| Ja BIONDI} ap S9}alN0S Sa] ‘SaduUeINSse,p 
Salubedwod s9j ‘sanbueg $a) SudIDUBUI} S89IAJBS SAP BYOJEW 
np Sualjid auyenb sa} ayjue uoNeoVeWEp ap aubl) 27 
‘SaA0|dWea Sine] INO SAA1}99||09 Sadi|od Sap e 
JWaALOSNOS IND Ssasudasjue xnenb ssoueiNsse.p saiubedwos 
XN JUL] dJUIBJO B| ap JOIdSU!_P anul]UOd Siuf}-S}e]y xNe 
g|UeS ap SUIOS Sap S]NOD Sap apided souessios9 e7 ‘aIPP|eW 
-QOUBINSSE| AP UILIJBWE 1NgJOaS a] SUBD Salad SapJNO| 
ap Iqns uo ‘saghuea,nb SaulediawWe Ue] ‘SeoueINSse p 
Salubedwod sauleyiea ‘assed 9] Sueq ‘Siuf)-S}e]4 XNe Sa9| 
-|P|SU! SauUaIpeUed SaluBedwWOd $j JNOd yURWOdW! yoJeW 
UN }Sd IND ‘aipeyewW-sdUeINSSe,| ap 1N9j9as 9] SUP NO} 
-JNS ANDJEWA! 8S BDULPUS] 9}}99 “SBdIAJaS SJN9| ap awWwWweb 
P| 116Je|9,p JUeAe BdUBIIAX9 IN| JJOJd & Gu}JOW Jo ‘aIPeyeW 
-0UBINSSE,P NO d}!e1]8J BP $}11}99]}09 SaWIHe! $9) ‘a}jaNpIAI PU! 
SIA-OUBINSSE,P SdI|Od Sa] SUBD JASI|eIDadS as JUaANad Saj|9 
‘ISully “epeueg nenb saydew SawgW saj ins Siuf-sjely xne 
Sag||2]Su! JUOS SauUaIpeued saluBedwoo sapues6 $37 
"$9|/9l]UALNDUOD Ja 
S8OIJJEAOU S89!|Od Sap JLJJO INOd auUsIPeUkD sdUaLJEdxXe IN9| 
INS S89Seq JUOS 9S Ja ‘SUIROaWe SayoeW SpueJH Ssnjd xne 
saajdepe ualq Jus as Sauualpeued saiubedwo9 saq ‘sepuesb 
Snjd sa] lwuwed juabuel as salubedwo9 $90 ‘SIUf]-S}e}3 SOP 


JSDIOLW BYOEW 9] INS ‘soUaladxa JNe| 8p subloWs) Jo 
S99j/PJSU! JUOS A Inb sauUalpeUeD saiuBedwod sepuesO 
Sap sOUROdW|,| JNpey S|us|-S}e}j xNe sauus!peueD SEdueL 
-nsse.p salubedwod sap SeIAljOe Sap BOURSSIOO 27 
‘SlaBuese shed 
Saujne.p Suep anb siuf)-s}e}9 XNe Jue} ‘SaAt}09]|09 a1pejeW 
-QQURINSSB | ap 39 BIA-BUEINSSE | Bp anb Isule a||aNPIAIDU! 3IA 
-JOURINSSE,| 9P UOIJESI|PIIJAWLWOD B| B JUaNIJJUO ‘SBUEPOW 
S9/PlDJAWLWOD Sanbi}e1d S9j Ja INa}Oas Np aigioueUl} soUepNud 
P| anb awaW ap ‘aUUaIPeURD UOHe]UsWE|He | ‘aaas 
JUSWAAITe|ay ‘souapNid b| Jed SeanbJewW jUa!OS SajeIdJaW 
-W00 sanbije1d sung] anb }9 sapljOs JUaWaIeIDUUI} JUaIOS 
Sa|ja,nb saoueinsse.p salubedwoo sap Ja6ixe e pus] suuaip 
-eURD UOITe}UaWA|He! e7 JebueJa,| e a1pejeW-soURINSse.p Ja 
dIA-BOURINSSE.P SAUUa!|PeURD SaluBedWOD Sap SeddNs 9] SUeP 
JNGJOR} JURLOGW! UN JSB Naa}U! ByoJeW Np unanBiA e7 
"UOIEPI|OSUOD auUleLad 
aun Jnod aged ye A |I,nb Ja Inajdas a] suep aidedeauns ye A 
||. Nb ajquias |! ‘JuawWajeqo|y ‘sasijelgeds xneauesd Sap jus 
-SISIOUD Ud JUaWa|e!9UH ‘sapueIH Snid XNe sdUaLNIUOI auley 
nd uo saiubedwod sajijed sj ‘juepuaday “aYyOeW ND % 6 
9p snd jusijep au aiubedwoo aunony ‘sanbiuyo9} sebsewW 
Sap assieq aun }@ aSUaJU! BdUGINOUOD BUN ajjNse UA || 
‘saoueinsse,p salubedwod gg} epeuey ne e A |! ‘sauuosied 
9p SUOI|IILU 9Z ap UO!]ejndod aun JIAJaSsap Ind 
‘sasiidaiua,p Juswednoibas ne soe6 suaioueuly 
SBDIAJBS BP BWWEH BUN a}NO} JIJJO,P JUBANOS JUa!eAOA 
-a1d Inb ‘ajjinajayiod ap sajgi90s sap Jed Seaquosge 9ja UO 
SIONPI} ap S9}9I90S ap 8 SaoueINSse.p SalubedWOd ap aiquiou 
UIPLI89 UY) “SaNbIWeUAD Snjd UO!}eSI/BIDJaLUWWOD ap Sue|d Sap 
eNb sWaW sp ‘aSiJddJ]Us,p }8 UO!ISaH ap saiHayess sajan 
-NOU ap B Nal] GFUUOP JUBANOS JUO SalleOUR UOU SaeIIUeUI} 
SUOIINIIJSU! $8] SUP a}JelJdOJd ap SjuaWeHUeYO $a] ‘ORB L 
SagUUR SAP INGEP NY JeldUeUI| INE}I—S 8] SURP adUaINDUOD 


0 ce dJ9I]Ud 31 /\ 
82 Lc JIEJOCWA} 8]/ANpIAIpu| 
cS lV AJIRJOGWA} 81199] |09 

dIA-d0UBINSSY 
LS . Ll dIA-9OURINSSY 
€9 6 Sa]UdyY 
6861 0261 


(%) ala-2oueinsse,p Snuanas Sap UOIINg!jsig 


P| 9p Naf 9| J8lJI|POW SNUBA JUOS UOIJeJUaWE|Heu | Ap }2 
INJONUJS B| Bp uejd aj INS s}juawebueYO ap alas au 

‘yahuesa| & Saenjoayje 

SOIR SAP % OB ap Snjd sagsijead JUOS NO Siu/}-S}e}3 

S9| JusWarel|Noiyed ‘syaHueNE SeyoJeW ap aIqWOU 

Uo UN,p ayep anbuo| ap uolyesjgued es ‘“Naia}U! syUdeW 

8] INS UOIIISOd ayo} eS ‘saluBedWOd sajediould sas ap aseq 

9p [eyideo yueyodui,| ‘(a1J0) seu} uolejuswa|Heu aun e aled 

Ud 90/6) a}LINJE BS }9 aYIIGEIS BS JUOS aIPe|eW-BdURINSSE | 
OP J8 SIA-BOUBINSSE,| AP UBIPPURD INB]aS NP $8010} $37 

‘SHINDOJG XN Jd 9}IPOWWOD B| e ‘adIAJas ne ‘xid 

xne JUND SINSJEWLWOSUOI Sap Sajua}je xne aipuodg ap gj19 

-bd29 2] J8 UOIESI/ElNJAWWUOD e| ap ayijenb e} SuOJOU ‘aipeyeLW 

-90UBINSSE,P Ja BIA-BdUBINSSe,P SalUBEdWOD Sap 9Ii|IGeJUa 2} 

JUPUIWA}ap Sinejoe} xNediould sa} Weg ‘shed Sayjne.p suep 

Ina}oas awa Ne Wodded sed s}l|iqe]ua! es Ja JUaapPUa LOS 

JAINSBW AP ]SB SBDURINSSE $9] BWLUOD SEdIAJAS ap JNg}9aS UN,p 
S9SS9|qIe} $3] }8 $900} $9] JaNjeAg,P UOTE} a1N9||lOW 27 

Sjainjaniys sinaj9e4 


Sassa|gie} }8 $39104 


S}Od9p ap SUO!N}I]SU! SAP BW} e S}OdEp $9] 
Jnod sjnjiIsqns sap aijead Us JUOS SadUBINSse p SaluBedWwod 
S9| Jed sauuosiad xne Sanpus Sajual ap sadA} xnasquiou 
9 ‘S8PI|IGOW SINB|EA Ud S19IJNOD S9j J8 BIONDI} ap Sajalo0s 
S9| ‘Sanbueg s9j Jed syaljo ('d}9 ‘sjanjnlw spuo} ‘YF5Y) 
JUSWASSI}SBAUI,P J9 auBJed9,p SAapOW SaujNe xne ‘jesgueh 
JOIOURUI} FYDJEW 9] INS ‘8DUGLNIUOD UO} IND sao!jod ap jues 
-S1019 GIQWOU UN JUSJJJO $aj|J “8}|@UUOITIPe!} BoUBINSSe,| INS 
anb joynjd subyed9| uns juso0e| abejueAep jueualUIeW jUa}}aU 
QIPE|ELW-SOURINSSE,P J8 BIA-dURINSSe.P SaluHedWod $3q 
“S9A1]09}|09 $8dI|Od $9] NO 
SO||ANPIAIDU! S8d1|Od $9j JOS 89 anb ‘sailesodwe} sjinpold xne 
QJ9lJU9 SIA-BOURINSSE,P S80!|Od Sap NuaAJeju! abessed 9 
gjsayje auualpeued gjalidosd snos sjinpoud ap afejusoinod 
9| ‘aIA-2dUBINSS,p S}inpod sap ajeieuab alioHejeo e| sue 
JN9}O9S Np J2}O} januue NUsAa! NP % Eg SeWElW-XNe jUa}Uas 
-91d9J In ‘sayual ap Said Sap $9} Sjanuue SNUsAa Sap 
% 19 JNod JUBUa}UIEW! JUa}dWOd (Y34FY) ay!eNe1-aubied9.p 
saujsiGaiua Sawib9J Sap suleWop 9] SUeP JusWaJa!;Nno|ped 
‘SQ|JNPIAIPU! Sa]Ua! Sap SalLd $87 ‘Sa]UaJ Sap jo}N|d 
JUalPUdAOJC S|! ‘GQGL Ud ‘alA-eoueINsse| Jed sajguab jnoyns 
juale}a SNUGAA $9] ‘0/6] Segue Sa] SUep anb sio\y ‘ebueyo 
B BIA-QOUBINSSE,| 9P INB]as NP Snuadel ap sosnos ajediould 
P| ‘asJUOd-19 Nea|qe} 8] SUPP BAA a] UO BWLUOD 
‘giuBedwod b| e a}dwod ua suno[no} ainawep 
JSAAU! JUBHJE,| SIEW ‘A]S9J 9] JISBAUI,D Jo auleOdW9} 891|od 
gun allJSNOS JNOd a}dwWOd 9] SUR JIOAe Na] ap awed aun 


ere eee 


JOSI|IJN,P SU|IGISSOd eb] JUO d|jASJAAIUN BIA-8OUBINSSe p Bdl|od 
GUN, SAJIP|NII} $97 “S]gJBJU! $9] S9}!Pg19 JUOS janbne je ‘AIA 
-g0URINSSE| JNO Sieij SEP Salinpep JuaWAaNbIpoLad JuOS NOP 
‘20||0d ap d]dWOd UN & Sad}IPG19 JUOS (SJIJEJISIUILIP S!eJ} S9| 
SUIOW) SAWIIG Sd} ‘Sa]jaSJaAIUN aIA-BOUBINSSe,p Saal|od sap 
Sed a] SURG “SNABI Jo Sjamoe S]gJ9]U!,D XN} Sap UO!JOUOJ UA 
SONA JUBWENDIPOLAd JUOS SAW $a] JUOP dIA-BdUBINSSe,p 
S991|0d Sap JUOS Sa|qeLeA SAWLd & S8d!l|Od $97 “Sa|jaSsJaAlUN 
_ SIA-BDUBINSSE,P S89!|Od S9j Ja Sa|qeUeA SAWId e Saaijod s9| 
BWWOD ‘9|QRLPA JUBWAPUd! B dIA-BOUBINSS.p SedI|Od ap aq 
-WOU Ule90 UN JUIOd Ne siW JUsWAa}ebe JUO S9||¥ “Sa]Ua! Sap 
JNOUNS ‘s}gJ9]U!,D XN} XNe Sajqisuas SNjd ja awa} NOD snjd e 
SIINDOJG Sap JUJJO & PQUSWWOD JUO dIA-OUBINSSe Pp SBUUIP 
~pued SaluBedwod s9j ‘SudIssaid $90 B UO!}Iea! UF 
“@UW19} HUO| & SJUBWASSIJSBAU! SBP INS SB9PUOJ 8J9!]U9 BIA 
S90!|Od Sap }ese,| BINDS! JUsIeASP IND sji}OW ap ajqwasue 
‘SINSJEWLUOSUOD SEP SagAgia Snjd Ua SNjd ap SajuaTIe Sap 39 
‘QUUAIPRURD UOIJe|NdOd e| ap JUBWASSI||I91A ND ‘O/6| Saguue 
SOP d]SIUVO!JE|JU! UOISSAJA B| BP Ja ‘SA|GISIAGJCWUI Ja SBAg|9 
S10} B| & ‘S}g/a]U!,P XN} Sap asned e sHueYO e UOLeNyIS 9}}99 
‘alle1181 ap SawiHei Sap inod S9Ai}99]|09 Sa]Ual Sap JUaW 
-a||anqiqey ‘Saja! Sap jusweajebe JuslepuaA $9j/¥ “(anboda,| 
J10S ua.nb ajjanb ‘ginsse| ap sedep ne ajqeAed ajusueWed 
@IA-BOURINSSE) 8J9!]U9 AIA SBd!|Od Sap jnoUNs JUalepUaA 
19-S9||90 ‘0/6| Sesuue xnenbsnp ‘aiA-soUeINSSeP SUUAIP 
-PURD SAIUBedWOD Sap d}IAIOB,| BIJIDOW JUdWa|qesapP!ISUOD e 
SUBIPRURD SINSILWLUOSUOD SEP SUIOSEq SEP UOIIN|OAI] 
2861-1861 8p Uolsssog! P| B 991] e}nyo 91969] aun 
JINDOJd }S9,S || NO ‘EQG] Ud 19 78GB} Ud jnes aluusogp e| ap 
SOGUUL $9] S9}NO} JUBINP ansaoe 1S9,S s}IA]0e7 ‘(anbiyderb 9 
JOA) 686] Ud SJE||OP Bp SPUEI||IW ZO? JUBUBLaye “9% BLL ap 
januue uaXoW xne} uN,p ajuawbne e G/6| Sindap epeueg ne 
Sandiad $a]Ual ap Jo BIA-BOUBINSSe.p SAW Sap |e}O] 7 
juawapuay 


‘066 SaguUe Sap Indep ne sajueLOdW! snjd 

Sd] SAUIRILGWe-PoU SaluBedwod G| Se] IWWJed JUasse|o 

9S SauuUalpeued Salubedwod sajueOdWI! snjd sap ayenb 

NO $101} anb ajqissod js¢ |! ‘Siuf)-s}e}J xne salubedwos 

S90 ap SaI0NS Np nus} ajdWO} “(SuIRaLJalWe S1e)|0p ap 

SPJEI|JIW GZL AP JUOS PJON NP anbuawWy,p siA-soueINsse p 

aiufedwod ajueoduwi snjd e| ap sjijoe S9]) SauledlJaWe 

-PJOuU salubedwod sap Hues swe9izias] Ne UOJIAUA JIeJEN]IS 9S 

‘SIE||OP AP SPIEI||ILW GL ap Snjd ap syij9e Sap dene ‘a]JUeLOdWI 

snjd e| auuaipeued aiubedwod e| ‘aipejew-soueINSse,p 

]8 dIA-UBINSSE,p S9]9190S Sayediould Sap XNeUOITeUJAIU! 

S}l]98 $8] BaPISUOD UO,| IS “ajdwexe Jed aubejaig-apue!y us 

J9 SIUP)-S}e]¥ xne ‘syaHueN9 SyOJeW S9j INS se}UeLOCWI 

SUOISUSLUIP SAP JUlAa}}e JUO SIPP/PW-sOUBINSSE p Ja BIA 
-g0UeINSSe.p SauUalpeued SaiubedwWod sayediould $37 


‘SIE||OP 9P SUOI|IILW BOG & JUPAI9,S SAWLId Sap ‘aipeyewW 
-QQURINSSB,| 8P BUIPWOP 9] SUPP ‘SauUaIPeUeD salubedwod 
xne aAed Juo Sked Saijne,p JUeUBAOIA S]UaI|9 $9] ‘G86L UF 
‘SIU(}-S]e]9 XNe JUsWAJeIJUa,NbSaid ‘sed np Inall9}x~a,| e 
9si|e9 1S9 SIPP|PL-OURINSSe p aiglJeW Ua SauUaIpeUeD 
Salupedwod $a Juo} anb sauleye sap wend np sad 
‘epeuey ne juaAlodiad ua,uU 
salaHuesja salubedwod s9j anb Jabueda| e sawiid ap snjd 
JUdA105Jad 81Pe/EW-BdUPINSSE,p 9 BlA-BdUBINSSe.P SBUUAIP 
-eued salubedwoo sq “sluf]-s}e}J xne jnoyNs slo} sun s1odue 
‘S]U91|9 SINB| BP B]GWOI 9] INO SUe||OP ap SPJEI||ILW Ep HSAAU! 
ju0 Aja SOWLd 9p SJe||OP ap SPUeI||IW ZO, JNod JebueJ9 | 
@ ndJad JUO Saja ‘GG UF ‘SIUP-S}e]J xne jnoyns ‘epeuey 
np Inaiialxa| & XNEIDIAWLOD s}gJajU! sJUeLOdUI,p Juawalebe 
JU9UUSI}9P dIA-BdUBINSSe,P SaUUa|PeUeD SalubedwWOd $aq 
"(SPJEIIJIW Z'7) % OZ JNod ‘alpejew-aoueinsse | 
18 (SPIEI|JIW |°9) % OF UOLIAUA INOd ‘SaAI}99}|09 Ja Sajjanp 
-IAIDU! BIA-BOURINSSE,P S8II|Od S9j ‘(SPJEI||IW 7'Q,) BWLWOS 
91199 8p % OG UOJIAUS JNO JUsIe}dWOD Sa]Ud! $97 “SUB||OP 
AP SPJRII|ILW /‘OZ B JUBIEAI|9,S SIPE|PLW-BOUBINSSE DP J BIA 
-ZOUBINSSE,P SAUUaIPeULD SalUBedWOd $9} $a]No} ap Satuid 
Ud SNUBAG $8] ‘B9UUL SLAW 9}99 INOg “SIE||OP ap Spel 
-|IW EL | JURSI|E}0] SIIOAR Sap ‘S8d!|Od ap SusIPeUD SaJ!e|N}!) 
Sap JJOJd ne ‘jualessiuiwpe saiubedwod sej ‘6g6} UF 
‘adoun3,p sked saijne.p no subejaig-apuely ap saiubedwoo 
ap Saidne % 9 Ja SauledlJawe SaluBedwod ap sadne % Z| 
‘UdIPPUPD 3}Q1]U09 SNos Salubedwod ap seidne sjasnos 
JUdIe1d % ZY ‘epeuey ne unanBia us diA-soueINSse_p $aa!|od 
S9| JURJUSSAIG9J SNjd Ja SJE|OP BP UOII||IG | ‘| SAg UNaLEIXe 


Sauualpeued sawiid ap jueuaAoisd Snuanas ja 1lojdwiz 


— 1oj|dw3 


snueaesy 


686 88 Z8 v8 €8 c86l 


~ 001 


(SJ9I]]!WW) ($ ep Spuel||iw) Seuusipeueo 
10|dw sowid ap snusrey 


SYOJEW 9] INS anb Inalajul ByOeW aj INS Jue} ‘SoseHueL}E 
Salubedwod sap adUaiNOUOD P| JUaIINOS J9 ‘SUa!PeUeO 
S]QJ9]U! Sap & JUsWAIeYOleW JUsiyedde ina}o—s 34 
"S9UUaIPEURD SajesuNDONS Sap juepessod saiaHuese saiuBed 
-W09 Sap JUOS Say]Ne XNap $a] “SualpeUeD Sap Jed $a9}Q1]U09 
Suoljoe-je}Ideo e SaiuBedWOd Sap JUOS $104} Ja SajjanjnW Sap 
JUOS buld : sauualpeued Jus saluBedwod 0} $89 Ap JINH °% 6 
ap Snjd ajnas ajja e JUe|NWNDIe Us.U JUepUadEd SaluUHedWOd 
$90 ap auNoNe ‘Sa]Ud! Ap Ja BIA-BdURINSSe,P SAW Sap Jou 
{2]0] ND % [9 UOsIAUS JUaleabeed as ‘sandal SaWId Sap |2}0} 
9] UO|AS SagSse|O ‘diA-adUBINSSe p SalubedWOd sa]UueLOdLwI 
Snjd XIp $d] “saiubedwoo sapuei6 ap jueWodwi! aiquiou 
UN,P ddUdSaJd P| Jed aSiaJOeIeD aS BIPe|EW-ddUBINSSE | 
8D 8 BIA-BDUBINSSE,| AP INa}Ias 9] ‘epeUeD Ny 
"epeueg ne jnoved sajesunoons 
S8| SUPP JUSIPANOJ] aS SauINe YYZ 6 $d} J9 ‘xNeID0S 
Sabals XNe JUSIE||IEACJ] SJIJENSIUIWIPe SeAO|dWS O06 ZE 
ANnbjant) ‘aJUGA B| & JUBIBIDESUOD 9S ‘% GE 10S ‘OO Ez anb 
SJO/e ‘a}JUWASPU!,P SapURWAP XNe NO SadI|Od Sap UOISSIWA,| 
R 'SAANJNSIUIWPe SaYde} SAP & Sag}Ia}e JUAIE}9 “% GQ }!0S 
‘OOL Zp ‘esQwou a9 aq ‘sauUOsiad QQ} G9 WeAO|dWAa sIpeyew 
-OUBINSSE,| AP 19 BIA-BDUBINSSE| ap 1NB}99S 9] ‘686| UF 
‘INENBIA Ud BIA-BdUBINSSE.P S8dI|Od sap % 16 ap snid juaielah 
|eJ9P9} JUBWAWJaANOH Np jueAgjal SaluBedwod saq ‘epeueD 
Ne SajeSINDOINS Sap JUePaSSOd SajURPISE/-UOU Sap JUdIL}9 QQ 
J8 ‘|EIOUIAOJA NeaAIU Ne QZ }9 |e9pa} NeaAlu Ne sagni}suod 
JUaIe}9 7G JUOP ‘aIPe|eW-dUBINSSe p Ja aIA-BdURINSSE DP 
salubedwod gg} epeuey ne yeANOJ) UO ‘G96} UF 
"SQUBINSSE,P SJEIIJILG BP SUOI|IILW GZ JUBUBJWOD Jno} 9| 
‘S9A1]99||09 $89!|0d OOO OZ anbsaud ja SajjanpiAlpul Seoue! 
-NSSb,p SAdI|Od ap SUOI||IW P'S} anbseJd jesSiulWpe Ina}9as 
9] 686} ua.nb syodded ssuuosied ap sdueinsse,p salub 
-PdWWOD Sap BUUAIPPURD LO!]RIDOSSY] ‘BUUAIPPUD 9]9190S 
P| ap Sa]URSOdWOD $9] $a}No} JUsWaNbIJeJd INS soUEp!dU! 
UN JUO SadueINSse,p SaluBedWOd Sap SE}IAI]Oe $97 
“QIA-OURINSSE,P SAWId Sap 
|QWaSUd,|. 8p % Pr ap Sid Juajusseida! SAed Sasjne,p 
SUPP SNPUAA S}INDOJd Sa] INS SawWisd sa] ‘shed np jae 
JM JNaleu! JINPOJd NP % 9'Q UNod jie}dWOd SedUeINSse 
Sap UdIPeURD INa}OaS Np ajquwasua,| ‘GGL UF ‘“auUa!|peues 
dIWOU0IE,| SURP |e}Ided aj0J UN anol (SJaAIP SaNbsIJ Ja 
glalidOJld ‘aipejew ‘alA) SadueINSSe Sap Na}Oas 9] 
"gJURS BP SUIOS SEP ajqwWasua,| PUaIdWOd saad sIPe|eW 
-OURINSSE,| SIU-S}e}J xNe.Nb suoje ‘JuaWaWeAnob Np ajja0 e 
Jaynole.s yUaIA BAL INajoas np aipejewi-eoueINsse,| ‘epeuey 
Nyy “a}!e1]a1 9P SPUOJ ap }9 IA-BOUBINSSE p ‘SauleJUaP SUIOS ap 
‘QIPPJEW AP SPD UB NUSAS! NP JUBWEIe|dWAa! ap ‘SaieJUaLWa|d 
-dns aipejew-soueinsse,p sawifgy sap siudwod A ‘seAojdwa 
xne sguijsep sawibes ap aiqwou pueb un juawajeba 91J0 
GIPE|EW-BOURINSSE,| ap Jo BIA-BDUBINSSE| ap IN9}I—S 3] 


‘ajjauuosied aubseds | 
Jua}l9sns INnb SeigldUeU!} SUO!INIISU!,P aWWeB aun a}No} DaAe 
9]99JIP 80USNIUOI Ud SadUBINSSe,p SaluBedWOd saj juedeId 
S[aJO S}inposd sap gjaieA apuesH e| anb isule SeoueiNsse,p 
$99||0d sauleyaa ap aubieda ajuesodwod e7 ‘ay!eyJa1 ap no 
aubiedg,p sul} Sap & $}!]9e,p |NWND 9] anb Isule ‘juapi9oe UN.p 
NO aIPe|eW ap jue}|NSg1 SNUsAa ap aad 9}no} No seunyeweud 
HOW 9}NO} JUASIA aIpejeW-soUeINSSe,| 8p Ja BIA-BOURINSSE | 
8p JN}9aS 9] Jed SLajjo SadlAJas xNediould $97 
"JuawWa|6e) 39 ap s}dwaxe JUOS SUIeOaWe 
SINOSSIJSBAU! Sd] ‘(4 TV) SIU/-S}e}J $9] Jo ePeUD 9] auJUa 
afueyo9-21q!| ap Psod0Vy,| ap NUeA UZ iabueW}E,| B auNsse ysa 
9/0J]U09 9] JUOP Slew ‘ajesep9} aU auN jUepassod saiubed 
-WO9 xne sed anbijddes au juswajhe 949 ‘jeap9} neaAlu ne 
ganj!]SUOD SadUBINSSe.p auUalpeued aiubedwod auN,p suoI}Ie 
Sap % GZ ap Snjd JWanboe.p sjuapisei-uoU ap adnoJ6 jno} no 
SuO!}Ie SAP % OL 8p Snjd JUeNbIe.p janpIAIpu! JUap!SeJ-UOU 
JNO} Juayogdwa SsoueINSse.p SaiuHedwod sap gjalidod 
P| & SAAl}B|a1 Sajesap9} SIO] Sap Sasne|d SauleyaD 
"/eJ9P9} JUBWAWJAANOH Np SaJaldUeUI} SUONIMISU! Sap JUBPUAIUI 
-JNS np neaing np uoNegosdde| nod jnes ‘uooINSe auNdNe 
@ SIWNOS }Sa,U epeuey ne s}IAl}9e Us alufedwod aun.p jeude,| 
‘guualpeued 9jalJdoid ap saiubedwo9d sep aisHuedja ajalidoud 
P| & SA9SOdWI! SA}ILWI| SEP a}ie} UOI}G8dXJ “jeINUIAOId NesAIU 
ne SUIOW Nad uN ja |e1ap9a} NeaAlU Ne SsoueINsse.p aiubedwod 
9UN JANII}SUOD INOd SJe||OP ap SUOI||ILU 9 SUIOW NEP Spuo} ap 
ASIW AUN ne |! ‘anbijesd uF ‘SeoUbINSSe Sap BUIBWOP 9] UdIq 
WeuUOD alubedwod ajjanjuang| ap UO!}IaUIP B| anb ja sasinbaL 
SAIGIDURUI| SAOINOSSA Sap JUaSOdSIp s|I,ND JaANOJd yUaAIOp 
SODUBINSSE.P alUBEdWOI aUN JaPUOJ JUR}IEYNOS SuNassi|SaAu! 
SO] “AjINE} JUBWAAI}E}AJ ]S8 INB}98S 89 SUEP 99/]Ud] 
"SOlIRJ SAP Ie} JUBPUS}UA $9}/9 NO S8dUIAOIG Sap aundeyo 
9P 89U99I| BUN NUA}GO JIOAR JUSAIOP SaiuHedwWod saj Sa}No} 
‘/RIQUIAOIG NeaAlU Ne NO |e1apa} NEdAIU Ne S8EN}i}SUOD JUs|OS 
S9||9,NO ‘SJalnod xne ja sjuahe xne segp1090e s9ouad)| 
QP SdIJEW Ud UOIJIIPLUNI UO ‘a}QJJUOD ap SeqI|IGesuodsaL 
Sing] a4]NO ‘SaulejJuawa|hg1 Sawsiuebo sa] ja xNeIDUIAOIC 
SJURPUS]ULINS $87] “a/e!ep9} seYo auN inod JusAnos snjd 9| 
juajdo saoulAosd sunaisnjd juasiA Inb sajjao anb sioje ‘ajelo 
-UIAOJG BUeYO AUN,P JUBWA||aNIqey JUa}Us}U0I as SeduIAOId 
Xnap No aun SuUep sJIAl]Oe JN9| JeqvaXa JUaISEp Inb saiuBed 
-\U09 $8] “OUIAOJC B] Ap BAg|a1 BLeYO e| JUOP SaluBedWOd s9| 
9/Q1]U09 BdUIAOJd anbeyd ap SaouesNsse Sep JURPUAJULINS 3] 
‘squaHuelja S9]gI90S Sap SAUUSIPeUed SajesINIONS Sap Ja 
9/199} 10] B| ap awiHeu 9] Snos sagn}ijsuod saiuBbedwod sap 
QJGINULUI} UOIENYS B| P 9]9/]UOI ap adjUad jedioULId 9| \sa 
SOJGINULUI| SUOIINIISU! Sap JUePUa}ULNS Np Neng 94 
"SINAJEWLWOSUOD Sap UO!}08}OJd ap Sansa $a/jne.p 
jJuassi6ad aj inb sio| $a] suep juawajebe aAnou} UC ‘S}Ud!|9 
sina] SiaAua SUO!eHI|qo Sund| Ja}adsau Nod seulessadgu 


SOJGIDUBUI| S8IINOSSA! SBP JUasOdsip Sajja.nb saiubedwos 

Sap JUaHIXe XNeIDUIAOJC J9 XNeJpA} S]JusWe|Ha1 se] ‘epeue) 
ne gjuawa|he! Juawa}ney JS SaoueiNSse Sap JNe}Ies 3] 

"$9di|Od ap Saule|NII} 

Sap SalelidoJd sajjanjnw $a}gi90s sap no ‘(asunog ua 

$99]09 SINO/NO} Sed Ja) SasIeUUOI}Ie Sina] ap Sejalidosd 


ANDSIJ-|EIde) 

SaJleoUeg SUO!}e19dO }9 SanDUeg e 

SJOAID SANDS Ja SUBIG BP SQUBINSSY e 

SQINJIJU! S|ljOJd Sa] SUBP SIB!DUBUI] SBDIAIAS SAP 
sjoadse saujnep Ualg SUOIPN}s SNON “Salud! ap sawibeL 
Sap Ja ayleujal ap Sawi6a) sap anb awWaW ap ‘9}IPI|eAU! 


-Q0UBINSSE,P }8 SIPE|ELW-dOUBINSSE,p ‘alA-BdUBINSSe,p Sedijod 
Sap JURPUSA UA JUaLWESIOG/d Snjd ‘sawid ap juawaled 
9] JUBUUSAOW SALJOS $a]N0O} ap SJeINUBUI} SANDS Sap Jus 
-nsse inb saiufedwoo sap ja ‘alpejew-sdUeINSSe,| ap ja BIA 
-QQURINSSE | 8P BUUSIPEULD BIJJSNPUI,| BP 9}!eJ) |ljOud Jus 
-91d 8] “oljqnd pueih nenb swaw ap sauleye sap inajoas ne 
Juasuadsip $ajja,Nb SAdIAJAS Sap |Ie]UBA9,| JUaSsIBie|9 saiuab 
SNO} ap SUOIININSUI Sap ‘sn|d Ua SN|d aq “SAIJISJAAIP Ja SAYOU 
SIO} B] & SIBIDUBUI) SADIAJ8S Sap JUaSUAdSIP IND SUO!INIIISUI_P 
9]@|dw09 awweb aun aAnod} A UQ ‘SaJalDUBUI} SUONN}ISUL,p 
gsiuehi0 ualg Nessa UN,P JUsIDIJ9UEq SUaIPeUeD Sd] 
UOIINpOU 


‘Suoloe-je}ideo e salubedwod sap jl0s aujg JuaAnad 
saiubedwod sag “shed sayjne.p suep Saanijsuod SIewW 
‘epeuey ne sajesinoons sap juepessod sajuepisas UOU 

S9]9190S Sap Ja ‘XNBIOUIAOIG SJUBWAWAANOH Sap Saidne jios 

|ei9p9} JUsWAaUJeANOH np saidne jios ‘epeueD ne 9j9!00S 

Ud SdEN}I]SUOI SAS!Jd9J]Ua,N BIGWOU PUsJGWOD aIpe|ewW 
-Q0UBINSSE,| AP J9 BIA-BDUBINSSE,| ap JN9JOas 97 

91NJIN}S 


| _ uawapual ja aunjanas 


INGW9IX9 BJAWWOD Np ajsiulww Ja 
alH0jOUYIa] B| AP 18 S8DUAINS Sap ‘alJISNPU],| ap SJ]SIUI) 
UOS|IM °H |8B4Il\ 


‘SJUBLUNDOP ap alas a}J80 ap 


asa!/nBas snof e asiw be] ap eiaByeyo as JUaWAaUJaANOB 987 ‘6861-896 Ua amued UOISIAA &| AP aabIIOD Ja 
ANA UOISJAA BUN ANJI]SUOD 1661-0661 eUaS e7 ‘AaLJSNPUI| ap aPUOW aj SUBP Ja}dope e saydoidde sa| 
Ja saibajeys say ‘suojoaloid saj ins sapljos SuOISSNosIp ap aseg PB] B JUOJAS ‘UONPWJOJUI DP S]UaWNDOp 
Sap AWWOID sN5uOd JUOS IND ‘sj\Joid SAD ‘AjloIjOS Snou Inb yap a }Se Ja} ‘ajaeIS awaiuN-}a-JbulA np 
99/0,/ B J@ aluuadap ajjanjoe,| JueIND asadsod ainawap epeuey aj Jno} anb ad e& JaljIaA 
‘QALIA INAJIAS NDP S]JUe|UaSasJAd/ SEP 9}/NSUOD PB AJASIUIY A] 
‘sjyold sad Jasedgid Indd ‘siuf)-s}e}Z Sa] Ja BEpeUuRD a/ aJjua ebueRYI9-a/qI| ap ps0IdV,| ap SUOIS 
-snaiedas sap anb awaw ap sayoiewW XNe S8D9P,p SUOIIPUOD SajjaAnoUu sap ajdwod juauual] BpeUueD 
INAUAJX9 BDEWWOD ap ja epeueD albojouyda, Ja saouaIISg ‘alujsnpuy,p Ssuoenjera saz ‘sanbiu9 
sunajoes Saujne SJBAIP ap ja SaulewNy sedsnossas sap ‘aibojouyIe] be] ap ajdwod jueUAa] Ua ‘SUaipeUeD 
S/AUJSNPU! $1NAJIBS SAP a//Al]JUBLINOUOD UOIJISOd Bj ap asJIEWWOS UOI]eNjeAd,| & apadosd epeueD 
alBojouyoa| ja saoualS ‘alujsnpul sjanbxne aoe/6 sjuawnoop ap auas aun,p aied jie seabed sao 
suep ajuasaid jioid a7 ‘epeueD Jnalajxa adJaWwWwOy be Ja BpeUeD albojouyoa) Ja saqualaS ‘aluISnpu 
B SAUOD SJepUeW Sap jeJUaWePUOJ JUaWa/a UN jSa apUOW Np sayo/ew sa] JNS sasudeJjua SOU ap 
JU@WAPUSs ND UOHeIOOWE,| JASUOAC4 ‘ajUedSOsd B/ JO BOUBSSIOIO B] A/JJEUUOD INABA ajja IS BOUALINIQUOD 
P| JUa}NOS JIOANOA }Op auUalpeUed aLjsnpul,| /EUOeUJAJU! BDJ@WWOD Np apides uolNjone,| BUUOP 1uely 


sododa-INVAV 


JIGVIVIN-JINVENSSV 13 FIA-JINVUNSSV 


1664-0661 


1 lee le ele ole eee Nee che ll eo Ci ordeaC eeeed 


(90°16°P'A) 


epeue’) 


i+l 


“QO/NOS P| JANDIPU! Ud Z9I|INBA ‘S}UBLOGWI S}I2J]X9 SEP ZasI|IIN Us SNOA IS 
“alyed Ua NO jNO} US UOISSIWAad Sues }INDOJda! aJ}9 nad JUswNIOp 949 


2V6Z-L56 (€1.9) :4n91doI9/9 
J1SI-2S6 (E19) :19L 

SHO VLY 

(OURJUO) VMVLLO 

}SJ 1N0} ‘abey9 19) 

Uden) dnd ‘GE? 

MOH “C'9 8o}IPJ 

ajesjuad UO eASIUIWpY 


9229-€28 (Or) :inaidos9/9| 
8958-026 (0p) : 191 

EY VEX 

(JSENQ-PJON NP $9J10}1119} ) 
JdINWMOTISA 

0019 leIsod eg 

abel? 20} 

Huipjing ueuguedasd 


]SONQ-PJON Np Sado} 


005-899 (E0b) : snaidoss/9] 
GS9b-899 (E0b) - 191 

ZL WIA 

(UO4NA) ISHOHALIHM 

LOE Neaing ‘Yaque] on ‘QOL 


uoyn, 


2220-999 (b09) : inaido39/9 | 
9920-999 (p09) : 191 
8HS d9/\ 
(anbiuueyg-3!1quiojo4) 
YAIANOONVA 
OL9LL dd 

006 Neaing 
‘ysano eiHi084) an ‘ggg 
JAMO] B1}09S 


anbiuuejlig-aiquiojo) 


82Sb-cbc (€0p) : inaidos9/91 
G/Sp-262 (Eb) : 191 
eSE dél 
(eval) AYVO IVD 
OOLL Neaing 
‘Jsano-pns ANY 9S ‘OLS 


Z0Sb-S6r (EOP) : 4na1do99/3 | 
J1SI-S6b (€0r) «191 
€0r rl 
(evaqiy) NOLNOWGS 
Ors Nedng 
‘adser anuane ‘00/6 
90e| epeue) 


eyeqiy 


PES-S16 (90E) : 1naido99/3 | 
986%-SZ6 (908) : 191 

XG MLS 

(uemayo}eyses) NOOLWYSWS 
LOv Neaing ‘pns OINUBAY af ‘6LL 
Guipjing uayo9 “St 
ueMmaya}eyses 


9669-656 (E19) : inaldoo9/a, 
Q1.2S-pS6 (E19) :19L 

GHO VL 

(O12JUQ) YMWWLLO 

dgoz neaing ‘usant ani ‘sez 
epeuey aibojouyoay 

J8 S8QUAI9S ‘ALISNpU| 
SUONROIUNWUOD 

Sap ajesauab uoloaig 


P| Jade ZanbDiUNWWOD 
‘J 1S],p Suoleoljand sayjne 


66hb-r56 (E19) ‘ 1na}do29/9| 
00Sb-7S6 (E19) : 181 

GHO V LY 

(ORUQ) VMMVLLO 

dr0Z neaing ‘usany and ‘sez 
epeuey aifojouyoe| 

J8 SDUSINS ‘aIISNPU| 

Suolyeo 

-|UNWWOD Sap ajelaueb UOI]}IAIG 


P| DAP 
ZANDIUNWWOD ‘SALISNPUl,p S|ijosd 


: SaJURAINS SUO!JeOI|Gnd sep aule|dwaxa UN,p snjd sO0A80ad ZaLISaP SNOA IS 


‘ayooud snjd 9] sasuidasjua xne SadiAJas ap aJjuad 9] Jane JanbiuNWWOD 
Z9||INBA ‘91 S|,P Suotealjgnd sap aun, ap aule|dwexa uN J10A908! INOg 


suoiesijgnd ap sapuewag 


2812-696 (p02) : snaidong/a 
O1SI-€86 (P02) : 191 

CAC OEY 

(eqoq!ueW)) D4dINNIM 

186 49 

abela 39 ‘abeog anuane ‘gee 
eqoyuel| 


b1LZ8-€L6 (9b) : snaido99/9 
J1SI-€26 (91) : 191 

pV L PS 

(O1N2UO) OLNOYOL 

afela ap ‘Jsano juol4 and ‘| 
Buipjing diqng uoluiwog 


o1ejug 


2OES-£92 (PL) :inaidoIg/a| 
19€S-19-008-1 

818-682 (PLS): 19L 

841 ZbH 

(99q9ND) TWAYLNOW 

lye d'9 

OO8ES Neaing "RLOIOIA goe|d ‘008 
dSJNOg PB} dp JNO] 


gaqany 


6209-159 (90S) : inaido99/2 | 
9J1SI-2S8 (90S) : 191 

6d8 O14 

(YOIMSUMIG-NesANON)) NOLONOW 
Olél dd 

a6ey9 ac} ‘UIRIN aNd ‘OZZ 

0e|4 UOl]dWNnssy 


yoimsunsg-neaanon 


292-9eb (206) : naido99/9 
J1SI-92p (206) : 191 

6Az fed 

(88S095-8||9ANON) XV4ITVH 
\V sfessngons ‘0b6 dQ 

OHE19 2G ‘SI||OH 9M ‘LO8} 
J8MO} ISN] Ayueseny [ed]UI9 


9$S093-9]|8AnON 


0S¢2-99S (206) : naIdo59/8| 
00r2-99S (206) : 191 

8INZ VLO 
(p1renop3-89Ul14-Np-8I}) 
NMOLALLOTYVHO 

GhLL dO 

OOp Neaung ‘jusy and ‘pel 
JEMO]} YU |eUOIIEN 

[EW UNO uOHelepajuog 


pAenopz-d9uliq-Np-dj] 


§60S-CLZ (602) : 1naidos9|a1 
J1SI-ZZZ (602) : 191 

6HE FLV 

(2AN@N-8J8L) S.NHOP LS 
0568 40 

OS neding Jalen and ‘GIZ 
90b|q INURL 


9ANON-9119] 


epeuey aifojouysa) 19 S80U!IS ‘aLJJSNpU},p Sedua}gdwWOd s9j Ja SawWeBOId s9j ‘s}inPOud S9j ‘SBdIA 
-J9S $9| INS JauBlasual as ap ajajual|9 e| e aijewad unod xneuo!bel xneaing sa] SUED J a/esJUA0 UO!JEJ|SIUIWPE,| & Paid ANS SIW 9}9 JUO Seljuso $99 


41S],p Sasiidasjua xne sadiAlas ap Sasjua9 


pue a 


Se 


aipejew-aouesnsse 
19 SIA-Q9URINSSY 


